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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and ts author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RISHMONR, VA, 
Baltimore Co 


den 
MIDDEN ORF. WILLIAMS & ©O., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York, 


Capital, $1,000,000 


RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS. 2d Vice-Pres. 
ARTHUR W. SNOW |. Cashier. 
RALPH T. THORN, Asst. Cashier. 


JOHN W. PEDDIE, Asst. Cashier. 


Surplus, $1,000,006 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 


Financial 








NO. 2658. 
Financial 





HARVEY FISK & SONS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856. 
Capital . e726 6 000,000 00 
Surplus and Profits . ; 000,000 00 

. 162 000,000 00 


Deposits May I, 1916 . 


Prestdeni 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashiers 


WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'K 0.FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital ce « $6,660,060 
Surplus and Profits - $9,000,000 
Deposits (May I, 1916) $204,000,000 





Francis Ralston Welsh, 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








THE LIBEFITY 
NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munict- 
palities and corporations and 
d in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTM hil 


List on | Application 
Cable Address SABA, NEW YORE 





Established 1892 
EDWARD B. SMITH & CO. 


1411 Chestnut Street 
PHILADELPHIA 


30 Pine Street 
NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 


The Chase National Bank 
of the City of New York 


United States Depository 








Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 10,369,000 
Deposits - - . - 280,768,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 


DIRECTORS. 





Daniel Oo. f pee 
Hine Frank A. 
Charles M. Schwab 
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, Investment Mousses and’ Drawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 





MORGAN, GRENFELL&CO., LONDON 


No. 22 Old Broad Street 





MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 


parts of the world. 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issue Loans. 
“are hic Transfers 
of redit . 
on 


Bills of Exchange, 
Letters 
Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





Brown Brothers & Co., 


PHILA. NEW YORK. 
59 Wall Street 
Connected by Private Wires 


Philadelphia Boston Baltimore 


BOSTON. 


Members N.Y., Phila. & Boston Stock Exchanges 


Investment 


Buy and sell first-class In- 
vestment Securities on com- 


mission. Recelve accounts London, Paris and Vienna. 
of Banks, Bankers, Corpora- o 2 
tions, Firms and Individuals Securities ISSUE LETTERS OF CREDIT 


on favorable terms. Collect 


Grafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
‘oreign countries, including South Africa. 


States on f 
Sn ERRRATIONAL CHEQUES 


ERLIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on all 
*. Travelers’ Rg an ~ My 
av . 
of Credit Zvi, Credits. a 
BROWN, SHIPLEY & CO., LONDON 


ints. Issue 





August Belmont & Co. 


438 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 


for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER&@ 


10 Pine Street, New York 


Investment Securities 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com 
. Travelers’ credits, available throughk- 


London Bankers:—London Joint Stock 
Bank, Limited. : 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. : 
MEMBERS N. Y. STOCK EXCHANGE. 








Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


106 So. La Salle St. 
CHICAGO 









John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Vommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond sca. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiscal 

Agents for Corporations 
Correspondents of 

London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,"’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie, Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 





Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for. 
the Connecticut market. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 





Land Title Building, 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


40 Wall Street 
PHILADELPHIA. NEW YORK, 
19 Boulevard des Capucines 
PARIS 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
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PUBLISHED WEEKLY. 


Terms of Subscription—Payable ia Advance 
PE WERE. ocean. x ivchindesdeiistenewas 5 kaseecee een niin: abcupaana "8 00 







Peg tS) a ees epee Ck ee Peers 00 
European Subscription (including posiage).........-.....- - 13 00 
European Subscription 81x months (including postage). . 750 
Annual Sabscription in London (including postage)..... £2 148. 
Six Months Su»scription in London (including postage). £1 11a. 
Canadian Subscription (including pustage) ...........-....--ececeeeee- S11 50 


Subscription includes following Supplements— 
BANK AXD QUOTATION (monthly) 
RAILWAY FE ArNiInGs (monthly) 
STATE AND City (semi-annually) 





ELECTRIC RAILWAY (3 times yearly) 
BAKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch space (14 agate lines).................cccecee 420 
Ce RES Sores - 2200 
Three Months (13 times)................. - 2900 
OS ss ca scnsecksene - 50 00 

87 00 


Two Months 


Standing Business Cards a Six Months 


Twelve Months (52 times)..........ccccccee 
CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 
morning by WILLIAM B. DANA COMPANY. 


Published every Saturday 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana. 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $4,335,595,452, against $4,696,735,703 last week 
and $3,236,949,291 the corresponding week last year. 

















RAILWAY AND INDUSTRIAL (3 times yearly) 




















C earings—Returns by Telegraph. Per 

Week ending June 3. 1916. 1915. Cent. 
WEEE, du cnccdasavieccaudtbecsend $2,200,806 ,030 | $1,603,110,374 | +37.3 
| Sere ee 130,974,572 101,938,663 | +28.5 
PE dd nckaticdadduntabuccds 184,870,522 139,946,561 | +32.1 
| A ATE A AE SE TA 36,049,569 24,551,241 | +46.8 
DEE 2431 tbactdcododanibdcanen 282,939,232 234,750,111 | +20.5 
I 75,069,189 63,189,310 | +18.8 
Pe EE ee ee 21,336,810 12,847,242 | +66.1 
Seven cities, 5 days..........-..--- $2,932,045,924 | $2,180,333,502 | +34.5 
Other cities, 5 days.........-.-...-- 653,279,814 474,271,284 | +37.8 
Total all cities, 5 days.........-.-. $3,585,325,738 | $2,654,604,786 | +35.1 
ARG, 3 GAP vicdéiemecncccasenens 750,269,714 582,384,505 | +28.8 
Total all cities for week..........- $4,335,595,452 | $3,236,949,291 | +33.9 





The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as bind y to press Friday night. 

We present below detailed figures for the w ending with Saturday 
noon, May 27, for four years: 






































Week ending May 27. 
Clearings at— 
Inc. or 
1916. | 1915. |“ Dec. 1914. 1913. 
< $ % . $ 
New York_...-.- 2,964,293,414/1,729,485,264) +71.4|1,325,393,007|1,526,996,266 
232,497,549, 149,771,549, +48.6| '132'507'778| 139,469,664 
69.717, 50,366,294) +38.4| 43:856:546|  49/387.105 
38,769,180] 28,151,366] +37.7| 28,152°823| 27.951'593 
13.996,862| 10,116,052) +38.3] 10,087,263 11.420'542 
9,352,978] 8,508,660} +9.9| 6,460,991] 8,074,263 
5,151,614| 4,508,362, +12.0| 4.641.610} 41949158 
5,370,871| 4,283,249] +25.4| 31244'319|  3'670'764 
2'817,335| 2,863,215} —1.6| 3,017,909] 2°780/382 
'656,030| 2,689,314, —1.2}  2°497'437| 2'271'584 
2:187,121| 1,794,414, +21.9;  1/514'266| 1°526'119 
2'992'989 ,661,586, +80.1| 1,476.206| 113771559 
1,685,136] 1,553,802 +8.5|  1.378'818 
2'646,006| 1,595,802} +65.9|  1.539/321 
1,932,307| 1,594,700} +21.2}  1°252/835| 1560/228 
1,724,312] 1,491,221] +15.6| 15152'982| —1'306'321 
1,163,334 836,496) +39.1 "859 35,232 
1,144'960 933,570] +226 854,240 939,386 
848,200 570,400| +48.7 r 
1,050,000 947,363, +10.9 650,089 653,701 
1,022/008 711,552| +43.7 554,064 547,824 
570,151 527.499] +8.1 475,272 449.619 
398,801 375,647|  +6.2 348,362 360,184 
Total Middle. '3,363,988,602|2,005,337,377| +62.8|1,572,311,397|1,790,173,390 
Boston. ....-.-- 191,044,566] 138,955,289] +37.5| 114,566,491| 110,791,126 
Providence .---- 8584,200| 6,525,800} +31.6| 5,801,300| 5.919300 
Serttond ....... 9,062,465} 5,734,949] +58.0 ,062,283| 3,673,526 
New Haven_.--- 4,548,832| 3.768,229| +20.7)  2°593/826 ‘455, 
Springfield _...- 3.525.965| 2,651,828] +33.0 :279,083| 2.442" 
Portland .....-- 2'208,302|  1,796.637| +22.9|  1/320'512|  11646.706 
Worcester ...--- 3,400,000] 2,455,971 +38.5| 2,037.416| —_1.907'326 
Fall River__.--- 1,520,857|  1,042.803| +45.8| 1.291.578 782,029 
New Bedford..-| 1,169,833 897,957| +30.3 ‘005, 767.731 
Lowell _.....--- 923/310 839,837| +10.0 577,785 : 
Holyoke... 907/183 895,678| +1.3 "621 627,547 
Bangor......... 698,408 342,688| +101.4 334,231 376,264 
Tot. New Eng.| 227,584,921! 165,907,666| +37.2| 136,535,126] 131,769,964 





Note.—For Canadian clearings see “‘Commercial and Miscellaneous News.” 





Clearings at— 
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Week ending May 27. 
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1916. ec. | 1914. | 1913. 
$ % $ x 
Ohicago__......| 358,541,972 +26.2| 242,818,170, 250,157,923 
Cincinnati-_.___- 30,912,050 +33.5! 19,252,600, 20,281,700 
Cleveland ___.-- 41,794,170 +75.5| 20,423,560} 18,141,946 
ae 38,217,746 +58.4| 19,050,074) 19,471,466 
Milwaukee ___-- 16,836,593 +25.7| 12,197,729} 12,350,103 
Indianapolis ___- 9,489,683 +32.1 6,423,490 6,214,552 
Columbus ---_.- 11,520,300 +9.2 5,025,900 5,550,800 
Toledo... .o<-<<< 8,734,555 +51.4 5,051,658 4,354,607 
Pe Loe coe 3,700, +36.1 2,623,411 2,803,587 
Grand Rapids- -- 4,134,072 +40.2 2,538,119 2,718,346 
Evansville... .- 1,700,000 +69.3 82,780 70,090 
Dayton ..._-_-_- 3,296,247 +82.5 2,043,036 2,397,455 
Springfield, Ill__ 1,316,198 +31.5 982,197 13,147 
Fort Wayne... 1,272,674 —6.0 1,115,734 1,032,128 
Youngstown -__. 2,547,957 +63.4 1,247,415 1,223,287 
Rockford ___.__- 964,117 —4.8 25,240 1,047,192 
IT in ccnnad 4,954,000 +169.7 1,676,000 1,792, 
Lexington _____- 619,065 —2.1 429,525 531,327 
South Bend_-_-__- 806,288 +23.0 456,337 600,163 
(eeeer...2_...- 745,301 +16.2 595,167 564,287 
Canton __.____- 2,123,793 +57.3 183, 1,258,367 
Bloomington____ 63,859 +19.9 607,876 658, 
Springfield, O__- 895,935 +33.8 611,669 552,122 
ackson ___..__- 886,275 +77.2 f 481,181 
Decatur_______- 609,483 +40.0 378,685 437,744 
Mansfield __-__- 690,902 +35.8 463,048 436,975 
Danville _.._._- 453, +7.5 389,742 308,355 
Jacksonville, Il_ 243,984 —7.6 165,973 238,666 
eae 578,829 +41.3 419,365 394,852 
Owensboro _.-- 311,321 —1.7 252,786 316,492 
1,068,086 +106.2 399,737 376,251 
Ann Arbor f +52.4 159,685 174,913 
. peeaingelpsimetes 61,112 —43.4 56,314 51,279 
Tot.Mid.West.| 550,940,400 +34.1) 351,196,586| 358,796,104 
San Francisco...| 58,639,435 +24.7| 35,404,099} 36,879,596 
23,416,142 +30.0| 17,611,192} 19,028,360 
14,049,510 +15.8| 10,080,368] 10,030,964 
11,832,210 +39.4 9,932,901 9,063,333 
,502,4 +42.2 ,500, 4,708,016 
3,873,883 +20.7 3,031,952 3,237,720 
2,088,615 +45.2 1,452,279 1,995,421 
3,805,517 +31.1 ' 394,183 
469,377 +59.2 1,732,771 1,909,458 
1,932,991 +28.0 1,502,016 1,730,946 
78,493 +6.6 719,199 753, 
934,747 +17.0 801,226 1,012,523 
3,652 +24.4 921 379,973 
1346 +27.6 719,158 606,150 
441,381 +48.1 300,000 304,177 
325,000 +30.0 225,000 230, 
483,774 +18.1 SRE _ovcundglant 
Total Pacific..| 134,157,477 +27.4| 91,397,814) 94,264,739 
Kansas City_...| 77,176,243 +26.1| 39,424,956] 40,416,030 
21,267,110 +22.8| 16,257,657) 16,863,892 
20,448,775 +25.2) 12,784,519] 13,494,733 
13,696,479 +24.6 8,645,263 7,122,983 
,300, +41.5 7,000,000 7,037,396 
9,191,710 +23.4 6,808,260 ,392,897 
864,735 +25.3 4,997,505 3,723,334 
3,987,730 +41.6 3,153,103 3,223,922 
,300,561 +24.6 ,553,336 2,679,492 
4,568,353 +33.8 3,115,937 3,287,465 
2,484, +3.2 657,330 1,330,778 
1,532,552 +19.6 1,164,284 1,186,663 
1,530,800 +18.0 1,352,863 1,338,871 
1,837,170 +7.7 1,369,951 1,197,187 
1,492,115 +54.0 8,786 70,3 
1,960, +33.4 1,380,380 1,432, 
Colorado Springs 691,800 +15.3 0,000 520,000 
ee 441,532 +28.6 510,533 450,341 
See 1,124,788 +8.6 64 788,966 
Fremont __--._- 79, +40.9 366,926 254, 
Aberdeen._____- 794,062 +60.5 459,956 250,304 
| cea 601,745 +50.3 310,091 284,534 
Hastings ._.____ 295,820 +56.4 141,915 170,516 
Tot. oth.West.| 187,068,524 +26.3| 115,698,480) 114,717,627 
St. Louis.___._- 93,620,298 +32.9} 62,914,317) 65,192,592 
New Orleans....| 20,888,324 +42.4| 16,017,579} 16,014,022 
16,524,089 +19.0| 10,759,219! 10,486,123 
9,037,618 +63.8 6,819,027 6,580,798 
4,010,355 +4.6 2,619,000 3,126,500 
Richmond... _-- 14,642,996 +102.2 300, 6,054,797 
Atlanta _...-__- 14,044,769 +38.6| 11,793,817 9,258, 
Memphis_-__-__- y +33.8 4,613,898 4,868, 
Fort Worth. -__- 8,118,889 +67.2 ,429,208 5,952,504 
Nashville______- 6,837,767 4,942,034 +38.3 4,662,677 4,791,428 
vannah .._... 1335, 3,266,077) +32.7 3,892,890 3,540,319 
Norfolk .......- 4,425,867 3,397,498] +30.2 3,725,265 3,583,842 
Birmingham -__- 2,508, 2,031,072) +23.5 2,607,652 3,043,644 
Jacksonville ___- 3,115,044 2,594,427) +20.1 3,164,705 3,131,998 
Chattanooga --_- 2,618,571 3,130,099] +22.9 2,366,826 2,221,940 
Knoxville ..._.- 2,193, 1,543,884| +41.8 1,425,149 1,266,181 
UREA 1,397,234 1,029,136 +35.7 1,532,857 1,617,917 
Little Rock____- 2,218,022 1,587,898] +39.7 1,844,994 1, 
ar ae 2,286,372 1,699,203] +34.6 1,605,393 1,319,815 
Mobile. ......_- 1,046,901 1,013,988 +3.3 1,239,364 ,100, 
Oklahoma -..__- ,206,575 1,956,600, +63.9 2,066,800 1,376,860 
Macon...._.__- 2,869,288 2,034,904! +41.0 2,091,687 ,405, 
ustin -.....__- 100,000 1,220, —9.8 2,652,789 1,576,637 
Vicksburg .....- 175,948 143,611) +22.5 179,159 168 
J Biclensed 469,013 218,352) +115.1 274,746 233 
acl 2,255,01 1,144,371| + 184.5 1,477,702 924,110 
Muskogee _____- 1,041,751 476,391; +118.7 844 635, 
Total Southern! 232,995,779 +36.2 164,921,087| 162,096,698 
Total all_____- 4,696,735,703 | +56.2 2,432,060,490 2,651,784,022 
Outside N. Y./1,732,442,289 344 1,106,607,483 1,124,787,756 
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THE FINANCIAL SITUATION. 


As the months pass and the wonderful expansion 
in railroad revenues which has been the feature of 
current returns since about last September continues, 
the phenomenal character of present exhibits as- 
sumes steadily widening importance. It puts these 
properties in a favored state such as they have not 
enjoyed before in over a decade. Two of the 
country’s greatest railroad systems, namely the 
Pennsylvania and the New York Central, have the 
present week submitted their statements for the 
month of April, and these give added emphasis to 
the point referred to. 

The Pennsylvania, on the combined lines east and 
west of Pittsburgh and Erie, shows a gain as com- 
pared with April 1915 of no less than $7,151,736 in 
gross and of $3,136,644 in net—this for a single 
month. For the four months ending with April 30 
this system has gained $31,267,847 in gross and 
$16,095,298 in net. In the gross the addition is over 
30% and in the net it exceeds 100%, by which, of 
course, is meant that this year’s net is more than 
double that of last year for the same four months. 

What a change this is working in the return on 
capital investment is evident from a little computa- 
tion that has been added at the bottom of the state- 
ment and which throws a great deal of light on the 
current situation of the roads, for the experience of 
the Pennsylvania RR. in this respect is typical. The 
computation to which we refer gives the “‘per cent 
of return on property investment” for the system 
East and West for the twelve months ending April 30 
1916 as compared with the corresponding twelve 
months of the previous year. In not all of the 
past twelve months has the prevailing prosperity 
been in evidence, and yet the investment return for 
the twelve months of 1915-16 works out 6.59%, as 
against only 4.22% in the twelve months preceding. 
The return even now is moderate and modest—only 
‘a trifle over 6144%—and yet what a great change for 
the better it reflects. 

The April statement of the New York Central RR. 
is of the same strikingly favorablecharacter. For 
the Central itself the gain for the month is $3,120,442 
in gross and $1,305,586 in net, and for the four 
months $14,510,311 in gross and $8,659,889 in net. 
Including the various subsidiary and controlled 
roads, the whole going to form the New York Central 
System, the addition for the four months reaches 
$28,978,959 in gross and $18,447,473 in net. Here, 
also, as in the case of the Pennsylvania, the ratio 
of gain in the gross is over 30% and in the net con- 
siderably in excess of 100%. 

If we combine the results for the New York Central 
and the Pennsylvania we find that for the four 
months the two systems have enlarged their gross 
by no less than $60,000,000 and their net by nearly 
$35,000,000. In other words, the gross of the two 
systems—quite large systems, to be sure—is expand- 
ing at the rate of $180,000,000 per annum and the 
net at the rate of over $100,000,000 per annum. In 
point of mileage the two systems hardly represent 
10% of the length of road in the country, from 
which it can be judged what the improvement for 
the entire railroad system of the country amounts to. 

In the New York Central case also, computations 
are added to show the per cent of return on operating 
investment for the twelve months, but the figures 
are given for each road separately instead of for the 





entire system. The New York Central proper, it 
appears, earned 7.45% for the twelve months on its 
“operating investment.’’ No corresponding figuers 
are given for the preceding twelve months, but, 
judging by the gains during the last few months, it is 
evident that the return on investment in this pre- 
ceding period of twelve months could have been 
hardly one-half what it is now found to be. 

Equally noteworthy is the fact that there is not 
the slightest indication yet of any check to the expan- 
sion going on. It is manifest that for some months 
to come at least the record of improvement will con- 
tinue uninterrupted, swelling still further the current 
large aggregates of gain. 

Truly these are wonderful results, and if it were 
not for fear of the effects of European liquidation 
and the further fear that railway labor will gobble a 
considerable portion or the whole of the improve- 
ment, a great revival in speculation in railroad se- 
curities on the Stock Exchange would be a foregone 
conclusion. As a matter of fact, railroad securities 
have latterly been showing no little strength on 
the Stock Exchange, even as it is. At the moment, 
however, the most significant feature is that not- 
withstanding the great augmentation in net income, 
the railroads are making absolutely no attempt at 
borrowing on any extensive scale. Supposing that 
railway labor does not throttle the roads, will not 
the situation change with the termination of the 
war? And when the railroads once again embark 
on improvement and extension work, will not busi- 
ness activity receive a new stimulus and may not 
this serve to offset the loss from the falling off in 
war orders? 





Somebody writes from Baltimore to the New York 
“Times” inclosing a new piece of proposed moral 
legislation, of which he says he learned by mention 
“fn a small Masonic paper.” This bill, which he 
says is now with the House Committee on Post 
Offices, and not likely to be reported soon, yet might. 
suddenly pop out and be shoved through without 
attracting attention, is ‘““H. R. 491, a bill to amend 
the postal laws.” Its one section provides that 
whenever a written complaint is made to the Post- 
master-General that any publication “making use 
of or being carried through the mails” contains any 
article therein which tends to expose any race, creed, 
or religion to either hatred, contempt, ridicule or 
obloquy,” that official shall forthwith cause an 
investigation, and if the allegation made is found 
correct he shall within twenty days forbid ‘the fur- 
ther use of the mails to any such publication.” 
There is a saving clause that nothing in the section 
“shall be deemed to prevent” him from revoking 
this suspension when satisfied that the offending 
publication “has ceased to print or publish such 
prohibited matter and given him satisfactory assur- 
ances in writing that there will be no further repe- 
tition of the same.”’ 

The language of this bill is not good, as a piece 
of composition, but good enough to match its pur- 
port. That such a thing could be proposed, unless 
in burlesque, would have seemed impossible, in the 
last century; but so wild has legislation become that 
hardly any attempt can now be received as in- 
credible. The terms in which the possible offense 
is described are broad enough to include almost 
anything, either in comment or in news; for a recent 
instance, the news matter concerning the alleged 
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wrongful tapping of the telephones in this city 
could be denounced as tending to*defame a religion, 
and, further, almost any issue of any publication 
could be denounced as having matter tending to 
expose a race to hatred or contempt. 

But the Postmaster-General would be reasonable? 
He might be, or he might not be; so might any 
master be reasonable. Is the country ready for 
masters, or for a public censor? People clamor for 
a strong government; do they want to accept all 
which goes with such? The first amendment of the 
Constitution, back in 1789-91, forbade Congress to 
pass any law “abridging the freedom of speech, or 
of the press,’”’ and a slogan of the Presidential cam- 
paign of 1856, called for ‘‘free speech, free press, 
free soil, free men.” To exclude printed matter 
from the mails would stop the press as effectually 
as to deny transportation would stop wheat-grow- 
ing. 

Because some Congressmen disliked the criticism 
of the free press which has always been held an 
integral part of democracy under our form of govern- 
ment, an inquisitorial law was enacted, not long ago, 
which was sustained by the Supreme Court, by what 
did not seem sound reasoning and was palpably 
based upon an incorrect statement of facts. This 
was the thin edge of an interference which tends to 
be progressive, and suppression of any business 
might be attempted by a further stretch of the 
already overworked ‘‘commerce clause,’ for what 
cannot be transported cannot be sold and what can- 
not be sold cannot be produced. 

Any journal that prints incorrect statements soon 
finds punishment by losing caste and support; the 
appetite for false news is not lasting. A publication 
that is unfair and defamatory will also be brought to 
account by the public, and the law against libel has 
always been ample. So there was no excuse for 
prying into the private affairs of newspapers. Most 
important journals already exclude certain classes 
of advertisement, and a few go so far as to hold 
themselves responsible for not only the correctness 
of the claims of advertisers but for the satisfaction 
of the customer. The next step may be to attempt 
exclusion from the mails of publications containing 
advertisements that are not true, and who shall 
decide what is truth in advertising? If it is said 
of some article that it is “the best,” or that it is 
delightful to the taste and “builds you up,” who 
except the purchaser shall decide? 

The descent to Avernus is “easy,” said an old 
Roman classic, and it certainly is. The worst of the 
ease is that it is gradual. Step by step, each so 
little as not to arouse alarm and each preparing the 
way for the next—this is the process of the loss of 
individual liberty. We are reproducing in this 
country the commissions, the bureaus, the inter- 
ferences and the withes, from which the oppressed in 
Europe have been fleeing. Do we really care about 
the individual freedom for which our fathers fought, 
or are we so wrought up in a fury of preparation 
against imagined danger from without that we are 
blind to the dangers within? Are we ready to have 
speech and thought brought under censorship? 





The cotton condition report of the Department of 
Agriculture, issued on Thursday, and covering the 
status of the staple on May 25, the earliest date for 
which official information is furnished, was hardly 
up to general expectations, but its influence was 





neutralized later by a favorable weekly weather re- 
turn. The report made the average condition in 
the whole belt on May 25 lower than on that 
date in all but three of the last ten years, and 2.3 
points under the ten-year average, drought in im« 
portant sections until quite recently evidently ac- 
counting for the current situation. Specifically, the 
Department gave the condition on the date men- 
tioned as 77.5% of a normal (expectation had centred 
around 80 or a little higher), that figure contrasting 
with 80% a year ago, 74.3 in 1914 and 79.1 in 1913, 
with the average for the ten-year period 1906 to 
1915, inclusive, 79.8. 

Deterioration, as compared with last year, is most 
pronounced in the Carolinas and Georgia, where lack 
of moisture had been cause for much complaint, and 
this, coupled with low temperature, served to check 
development. Around the date to which the report 
was brought down, however, there were beneficial 
rains and quite generally favorable seasons since 
have undoubtedly improved the situation there 
materially. In the Gulf section marked improve- 
ment, as contrasted with last year, is indicated in 
Louisiana; condition is better also in Florida and 
Mississippi and only 2 points lower in Alabama west 
of the Mississippi River; or, to be more exact, in 
Texas, Oklahoma and Arkansas, the situation on 
the whole is better than at this time a year ago, for 
while in Texas condition is 1 point lower, it is higher 
by 3 points in Arkansas and 9 points in Oklahoma. 
Furthermore, in California, where the cotton area 
has apparently been very largely increased, the crop 
starts out excellently well, a condition of 97 com- 
paring with 82 a year ago. A fact which should not 
be overlooked is that acreage has been appreciably 
increased this season, that in itself guaranteeing, 
under normal conditions, a marked increase in the 
aggregate yield. 





The Fall River cotton mill dividend record for 
the second quarter of 1916 furnishes more cause for 
satisfaction than have those for recent previous 
similar periods, reflecting, as it does, the improve- 
ment in the cotton goods business during the last 
few months. It is to be said, moreover, that belief 
in the cotton manufacturing industry is strong that 
the present comparatively favorable situation is 
not of an evanescent nature. In other words, there 
is a feeling prevalent that the improvement has come 
to stay for some time. At the moment all the mills 
in Fall River (except the Barnaby, a comparatively 
small concern, which is in the hands of creditors and 
has been idle for some little time) are reported to be 
operating on full time and some cloth mills are 
working overtime. The only machinery not active, 
in fact, is such looms for which operatives are not 
obtainable. Furthermore, the prices offered for 
goods are stated to assure a good margin for profit. 

An indication of the improved situation is that 
nine of the corporations increased their rate of distri- 
bution for the second quarter and two concerns 
which distributed nothing in the preceding period, 
have resumed payment. Of the remaining mills 


‘| seven declared no dividends and twenty, adhering 


to a definite conservative plan, maintained the rate 
of 1915. In all, the amount to be paid out in the 


second quarter of 1916 is $409,675 (some $67,000 
more than for the first three months of the year), 
or an average of 1.35% on the aggregate capitaliza- 

tion of $30,336,670, this comparing with $258,025, 
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or 0.87% in the like period a year ago, $315,667, or 
1.07% in 1914 and $357,675, or 1.22% in 1913. 
The return for the elapsed half-year, moreover, at 
$752,092, or 2.48%, is 0.73% above 1915 and a little 
greater than in 1914. 





The military deadlock at Verdun continues. The 
German troops still are pressing forward slowly 
without regard to loss of life. They are finding the 

defense always on the alert and prepared to make 

counter-attacks. Latest press dispatches indicate 
that they have switched their offensive from the 
region of Le Mort Homme (Dead Man’s Hill) north- 
west of Verdun, to the sector between the Thiaumont 
Farm and Vaux, northeast of the fortress, and have 
succeeded here in entering French first-line trenches 
between Fort Douaumont and Vaux Pond. The 
attack was made over a front of about two miles and 
was preceded by violent artillery preparation. The 
French met the German onslaughts with their ma- 
chine guns and succeeded in holding back the attack- 
ing forces everywhere except at the point between 
Fort Douaumont and the Vaux Pond. Fighting 
around Le Mort Homme and the Avocourt Wood has 
dwindled to intermittent bombardments since the 
repulse earlier in the week of German attacks and 
the launching of a counter-attack by the French, 
which gave them German trenches 400 metres in 
extent southeast of Le Mort Homme. The artillery 
activity on the remainder of the front also has less- 
ened in violence. By a violent infantry attack (ac- 
cording to yesterday’s statement of the French War 
Office) the French troops progressed 100 metres into 
the German trenches south of Caurettes Woods 
(northwest of Verdun), and a German attack between 
Caurettes Woods and Cumieres was stopped by a 
curtain of fire. On the other hand, the Berlin War 
Office’s statement yesterday announces the capture 
of the Cailette Woods, south of Fort Douaumont, 
and of adjoining trenches. The capture of 76 offi- 
cers, 2,000 men, 3 guns and more than a score of 
machine guns is also reported. 

Paris advices attribute the desperate energy shown 


by the Germans and their apparent disregard of 
losses as being engendered by the fear of an early 


British offensive. In the Vosges mountains, near 
Altkirch, the Germans report the occupation of 
French positions 350 metres long and about 350 
metres deep. Reports from Rome announce that the 
Italians continue to hold back attacks by the Aus- 
trians at various points along the Tyrol front. 
Especially active fighting has taken place in the 
region of Posina torrent, and southeast of Arsiero, 
where the Austrians, it is reported, either were 
stopped or driven back in disorder. Artillery duels 
are in progress in the Lagarina Valley and between 
the Posina and the Upper Astico rivers. The Aus- 
trians are obstinately attacking Buole Pass—the 
“Pass of the Dead,” as the Italian soldiers call it—in 
order to be able to besiege Corni Zugna, whence the 
Italians are checking the Austrian movement in 
the Adige and Arsa valleys. Along the whole 
of the Russian front, artillery engagements and 
infantry firing continue active without important 
changes of positions on either side, however. The 
Turks have taken the offensive at three points in 
Asia Minor against the Russians. They seem to 
have, temporarily at least, checked the Russian 
advance toward Mesopotamia. All Turkish attacks 
were repulsed except at Manakhatum, 50 miles 


‘superior to our forces. 





west of Erzerum, which was evacuated by the Rus- 
sians. Attempts by the Turks, who are said to have 
been heavily reinforced by Austrians and Germans, to 
thrust back the Russians near Bairburt and Diabekr, 
failed. That the Serbs, who were recently reported 
as having landed at Saloniki are now on the Entente 
Allied front on the Greek-Serbia border, is indicated 
by the latest German official communication, which 
says that a weak attack made by the Entente forces 
at the southern end of Lake Doiran was repulsed, 
and that, northeast of the Lake, Serbians who wore 
British uniforms were made prisoners. 

A declaration of war between Greece and Bulgaria 
growing out of the invasion by the latter of Eastern 
Macedonia is believed in Athens to be imminent. 
The Bulgarian Minister is reported to have protested 
to King Constantine’s Government against the firing 
upon Bulgarian troops by Greeks at the frontier. 
Premier Skouloudis declined, it is reported, to re- 
ceive the protest. This curt refusal has resulted in 
a tense situation. Macedonia now is divided into 
two distinct sections by the Struma River. The 
Allies are in military occupation of the western part 
while the eastern section seems to be fast passing 
under the control of the Bulgars. As a result of 
growing politica! unrest over conditions imposed 
upon Greece by the war and by the intervention of 
Anglo-French forces in the Greek territory the 
Skouloudis Cabinet resigned on Saturday of last 
week after lasting six and a half months, an unusual 
period for Greek Cabinets sinc> the outbreak of the 
war. Skouloudis was widely regarded as a ‘‘neu- 
trality statesman,” although his political enemies 
charge him with being pro-German and against 
intervention in behalf of the Allies. 





What is unquestionably the most important naval 
engagement of the war began on Wednesday and 
continued into the night, between the German high 
seas fleet and a considerable part of the British 
fighting fleet in the North Sea. In this engagement 
the Germans were by long odds the victors. The 
British losses, as officially admitted by the Admiralty, 
include the battle cruisers Queen Mary, Indefatigable 
and Invincible; the cruisers Defence, Black Prince 
and Warrior; the destroyers Tipperary, Turbu- 
lent, Fortune, Sparrowhawk and Ardent. The 
British Admiralty admits that six other destroyers in 
addition to the list announced as lost are unaccounted 
for. Latest advices from London state that a 
Zeppelin fleet co-operated with the German naval 
forces and worked heavy execution among the 
British vessels. ‘‘The German fleet was greatly 
aided,” the Admiralty statement said, ‘‘by its low 
visability. It avoided a prolonged action and ac- 
complished its results by a quick thrust and with- 
drawal. The main British forces have returned to 
port.” 

The German Admiralty statement gives the follow- 
ing account: 


During an enterprise directed northward our high 
seas fleet on May 31 encountered the main part of 
the English fighting fleet, which was considerably 
During the afternoon, be- 


tween Skagerak and Horn Riff, a heavy engagement 
developed, which was successful for us and continued 
also during the night. 

In this engagement, as far as known until now, 
we destroyed the large battleship Warspite, the 
battle cruisers Queen Mary and Indefatigable, two 
armored cruisers, apparently of the Achilles type, 
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one small cruiser, together with the destroyers Tur- 
bulent, Nestor and Alcaster, a number of torpedo 
boat destroyers and one submarine. 

By observation, which was free and clear of any 
obstruction, it was stated that a large number of 
British battleships suffered heavy damage from the 
fire of our ships and the attacks of our torpedo boat 
flotillas. 

Among others of the large British ships, the battle- 
ship¥Marlborough was hit by a torpedo. This is 
confirmed by prisoners. 

Several of our ships rescued parts of the crew of the 
sunken British ships. Among those rescued were 
only two survivors of the Indefatigable. 

Among our losses was the small cruiser Wiesbaden, 
which was sunk by British gunfire during the day 
engagement, and His Majesty’s ship Pommern, 
which{was sunk during the night. 

The fate of His Majesty’s ship Frauenlob is as 
yet undetermined, and there is a possibility that this 
boat has been lost, together with a number of torpedo 
boats which have not yet reported and whose fate is 
unknown. 


The high seas fleet returned to its base to-day. 


The British Admiralty denies that the battleship 
Warspite, which is mentioned in the German report, 
was destroyed. The battle took place in the Skag- 
erack and the North Sea waters adjacent. The full 
complement of the British ships sunk was probably 
not far from 7,500. The German objective seems to 
have been to break through the blockade, presumably 


for the purpose of initiating a new campaign of com- 
merce destruction. 





‘Earl Kitchener, the British Secretary for War, 
faced a meeting of about 200 Parliamentary critics 
of the British war policy yesterday and defended the 
course of the Government. Complying with the 
promise made on his behalf early in the week in the 
House of Commons by the Parliamentary Under 
Secretary for War, Mr. Tennant, in response to com- 
plaints of members that they had not an oppor- 
tunity to question the Secretary, Earl Kitchener 
went to one of the committee rooms of the House 
prepared to answer such questions. He faced, as 
already noted, some 200 members, including what 
are known as the “‘ginger group,’’ composed of men 
who demand more vigorous prosecution of the war. 
The public was excluded. The conference was the 
direct result of an attack upon Kitchener by Col. 
Winston Spencer Churchill on the occasion of a 
vote on the salary of Kitchener as Secretary for War. 
Mr. Asquith had made a warm defense of Kitchener, 
announcing that having been closely associated with 
him he accepted the full share of responsibility. As 
to Col. Churchill’s complaint respecting the great 
force of men kept at home, Mr. Tennant explained 
that they were being trained with a view of being 
sent abroad; “if Col. Churchill were to investigate 
this matter,’ he said, ‘‘he would see that large rein- 
forcements are about to be sent out.’”’ Col. Churchill 
referred to the statement in King George’s message 
to the nation, issued on signing the Military Service 
Bill last week, that no fewer than 5,041,000 men had 
been raised voluntarily. After careful examination, 
Col. Churchill said, he had come to the conclusion 
that there were 1,700,000 of these men unaccounted 
for. He desired to know what had become of them. 


Believing this to be a fit subject for investigation, 
he suggested that a small committee of Members of 
the House be appointed to look into this matter and 
report, in secret session if necessary. Col. Churchill 





criticized the army administration in several respects 
but defended Earl Kitchener warmly. He com- 
plained that the supply of rifles was inadequate, 
with the result that the British were holding and 
fighting a smaller number of opposing troops than 
the resources of this nation would justify. Broadly 
speaking, he asserted, half the strength of the 
British army was at home, and for every six men 
taken for war service only one effective infantry 
rifle was placed over the parapet at the front. 





The revolt in China appears to be increasing in 
seriousness. Reports have been current during the 
week that Yuan Shih-Kai had been poisoned. These 
subsequently were denied. The important Province 
of Hunan has been added to the list of those that have 
declared independence, making six, if not seven, of 
the fourteen Provinces of China that have with- 
drawn from the republic. Reports are current that 
this is the working out in a practical way of a pre- 
arranged scheme whereby all Provine2s will, one by 
one, renounce their allegiance and thus leave the 
Yuan Shih-Kai Government nothing but an empty 
shell. The news, however, that is becoming avail- 
able from the East is conflicting. There seems slight 
faith in local banking circles in reports that a large 
loan has been or is being arranged in this country to 
aid the revolution. The American International 
Corporation confirms the report that it is conducting 
negotiations looking toward the purchase of three- 
year Chinese Government Treasury notes. Details 
have not yet been worked out, but it is not expected 
that the amount of th issue will exceed $5,000,000. 
The proceeds are to be used by the Chinese Govern- 
ment for the construction of the Shantung Canal, 
and the tolls to be collected are to form part of the 
security. It is understood that American contrac- 
tors will construct the waterway. 





Under date of May 24 our State Department sent 
a formal note to England and France protesting 
against mail seizures. It states that ‘‘the Govern- 
ments of the United States, Great Britain and France 
appear to be in substantial agreement as to principle. 
The method of applying the principle is the chief 
cause of difference.’’ No threats are made, but it 
was stated frankly that only a reversal of the policy 
of England and France can satisfy the United States. 
The note was delivered by the British and French Am- 
bassadors in Washington. Its full text appears on a 
subsequent page. 





The Carranza note to President Wilson was d* 
livered on Wednesday. While not an ultimatum, it 
contained the direct request that American troops 
be withdrawn from Mexican soil. The Mexican Am- 
bassador when delivering the document left the im- 
pression that his chief did not expect the defiant 
words of the note to be taken at their face value. 
On handing the communication to Acting Secretary 
Polk, he gave notice that it was not intended as an 
untimatum, but as a continuation of the negotia- 
tions which have been in progress between the two 
countries. The impression created at Washington 
was that the note was intended for Mexican home 
consumption. At any rate, intimation has been 
given at the White House that there is no intention 
of immediately withdrawing American troops. The 
note is referred to at greater length on another page. 
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In the House of Commons on Monday the British 
Chancellor of the Exchequer moved the resolution 
promised last week designed to force deposits with 
the Government of American securities in the hands 
of English owners. The measure becomes effective 
July 1. It imposes an additional tax of 10% (2s. to 
the pound) on all American securities, but exempting 
those that are deposited with the Treasury. Cana- 
dian Pacific RR. shares have been added to the 
mobilization list. These, however, will be loaned 
only, not sold, as there is fear entertained in some 
circles that the control of the road might pass into 
the hands of American capitalists. Advices cabled 
from London report an overwhelming supply of 
American stocks offered on the deposit plan as dis- 
tinct from that to sell the securities outright to the 
Government. One correspondent cables that “the 
Department of the Treasury, which is receiving 
American securities for deposit or sale is inundated 
and the machinery of the office is unable to cope 
with the situation.’’ American bonds, he says, are 
coming out which have been locked up for thirty 
years, representing investments of small savings. 
The Chairman of the American Dollar Securities 
Committee, which is the official name of the Govern- 
ment body responsible for carrying out the mobiliza- 
tion scheme, is Sir Thomas Whittaker, M.P. He is 
quoted by a press correspondent as stating that the 
additional income tax on all American securities not 
voluntarily offered to the Treasury does not involve 
sudden heavy sales in the American market. ‘‘Al- 
though the scheme has been a success,” he said, 
‘securities have not recently come forward at the 
rate we wish. Many holders have failed to realize 
that we want all American securities to enable us 
to handle them in bulk. Although it is impossible 
to formulate an estimate of the amount held here, 
yet we know that an enormous quantity is still held 
in private ownership. The effect of the new impost 
will be to force all into the possession of the Govern- 
ment. There is no intention of dumping them. 
They will be offered regularly and slowly when the 
market is favorable. A large portion will not be 
bought outright, but accepted on loans, which we 
shall use as collateral for any further advances which 
may be arranged with the United States.’”’ A large 
number of Americans resident in England, the 
holders of American securities there and in the 
United States, having protested against the new tax 
of 2s. in the pound on these holdings being applied to 
them, the American Embassy has addressed an in- 
quiry to the British Foreign Office. The latter 
referred the matter to the Treasury Commissioners, 
who have before them the whole question of applying 
the next tax to foreign residents. 





There seems encouragement to place a favoring 
interpretation upon news that has been cabled that 
the smaller holders are resisting the desire of the 
Chancellor that the securities shall be sold outright. 
London newspapers are commenting on dispatches 
cabled from New York, which indicate how genuine 
is the demand in America for the gilt-edged class of 
American railroad securities that are being returned 
as a result of the current enforced liquidation. 
These securities in many instances have been in the 
lock-boxes of English holders for more than a gen- 
eration. They now are just as freely entering into 
the lock-boxes of American holders, where they most 
probably will remain until, in the case of bonds, they 





mature. We have in recent issues of the “‘Chronicle”’ 
drawn attention to this fact, and have shown that 
when the war ends and there is a tendency to re- 
purchase supplies of our securities, which everybody 
agrees will be a natural development, there will be 
great difficulty in obtaining former selections. What 
will in fact be available will be the securities of our 
industrials and also the newer securities offered by our 
railroads. The transportation lines of this country 
need hundreds of millions of new capital to place 
themselves in position to conduct their work as com- 
mon carriers in an effective manner. Notwithstand- 
ing the probably unexampled prosperity that they 
are enjoying at the present time, they unfor- 
tunately are unable to take advantage of the situa- 
tion, for the reason that the English holdings of their 
older securities are coming back at attractive prices 
in a constant stream—in stream more than sufficient, 
is anything, to meet the investment demand. When 
the end of this great inflow of stocks and bonds is 
reached and the market has had opportunity to di- 
gest them, there will be opportunity for the American 
railroads to offer newer securities. This favorable 
position presumably will not arrive until after peace 
has come and after there has been some opportunity 
for the foreign markets to recover from the trying 
ordeal through thich they have been and now are pass- 
ing. 

As we have remarked before, there are huge for- 
tunes being accumulated abroad quite as well as at 
home as a result of the urgent requirements accom- 
panying the war. In Holland, in Switzerland and 
the Scandinavian countries the situation cannot 
differ very widely from that existing at home here. 
But in the belligerent countries themselves there 
seems slight reason to doubt that huge profits are 
being made in one form or another that eventually 
must become available for outside investment. 
Freedom from taxation, combined with the safety 
of the securities, can hardly fail to recommend 
American railways for such investments. This 
demand, we believe, will constitute in turn a valuable 
one that will aid materially in distributing the newer 
class of railroad securities whose proceeds are so 
urgently needed at the present moment. Mean- 
while, as we have just intimated, the older securities 
that have already been sold to this side will have 
been securely deposited in the American investors’ 
strong boxes. It is not surprising to learn, therefore, 
that English holders are fighting shy of the plan to 
sell their securities outright and prefer to loan them 
to the Government on the understanding that when 
they have served their purpose as collateral for 
credits they will be returned to the original owners. 





We referred last week to the fact that the British 
Government, before Chancellor McKenna announced 
his income tax provision, had been advertising in the 
English newspaper press urging deposits of dollar 
securities. Copies of the advertisement have arrived 
in this week’s mail, and its text, which is appended, 
will give a clear idea of the plans of the Treasury: 


IMPORTANT NOTICE 
AMERICAN DOLLAR SECURITIES. 


The American Dollar Securities Committee desire to call 
the attention of the public to the importance from a national 
point of view of utilizing to the full the resources of the coun- 
try in the shape of American securities. The committee 
invites all holders of the American Dollar Securities (specified 
in the various lists published by the committee), who have 
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not yet done so, to sell to, or deposit with, the Treasury their 
holdings of such securities without delay. 

The operations of the committee up to the present have 
been extremely satisfactory. In view, however, of the large 
sums required in America for the purehase of munitions of 
war and to safeguard the stability of the exchanges, it is 
very important that there should be no falling off in the vol- 
ume of sales and deposits. 

All holders of the securities specified, who have not already 
done so, are requested to communicate either through a 
banker or stockbroker or directly with the American Dollar 
Securities Committee, from whom full particulars of the ar- 
rangements both for sale and for deposit can be obtained. 
The address of the committee is 

AMERICAN DOLLAR SECURITIES COMMITTEE, 


National Debt Office, 19 Old Jewry, E. C. 





Shipping shares have attracted the attention of in- 
vestors and speculators on the,London market this 
week, due, primarily, to the talk of working agree- 
ments between such companies as the Cunard Line, 
the Commonwealth & Dominion Line, and possibly 
the Royal Mail Steam Packet Co. Reports of enor- 
mous profits of individual ships have, too, exerted 
an influence. The Whitmonday bank holiday, 
which ordinarily would have fallen this year on 
June 12, has been postponed officially until Aug. 8 
for all classes. The Premier, Mr. Asquith, made 
announcement to this effect in the House of Commons 
on Wednesday, stating that, owing to the urgent 
requirements of munitions it was proposed by 
proclamation to postpone the holidays. Banking 
interests, he said, were agreeable to the arrangement. 
The courts have dismissed with costs the appeal of 
alien brokers seeking to force their own reinstate- 
ment on the Stock Exchange. The test case was 
that brought by Nathan Cassel, who was refused 
re-election last March. One source of the firmness 
that marked the London market toward the close of 
the week was the demand for reinvestment of June 
dividend and interest payments which were distrib- 
uted to the extent of about £27,500,000. A 
£4,500,000 5% redemption loan of Southern Nigeria 
has been underwritten at 9714. The revenue of the 
United Kingdom for last week was £3,610,000, and 
the expenditure £17,249,000. Sales of Exchequer 
bonds were £6,477,000. The amount of Treasury 
bills outstanding was increased £7,650,000. The 
Government inaugurated yesterday (Friday) a plan 
for the issuance of three-year Exchequer bonds which 
will be made easily transferable. These bonds are 
expected to attract a considerable part of the money 
that now is being paid out for dollar securities. In 
other words, so far as is possible the transaction 
will be one where payment will be made for American 
securities to their English holders in Exchequer 
bonds. The Treasury withdrew on June 1 the issue 
of Exchequer bonds due Dec. 1 1920, of which 
£213 ,000,000 had been sold up to last Saturday, and 
substituted two new issues, one due Oct. 5 1919, and 
the other Oct. 5 1921. The monthly compilation 
of the ‘‘Bankers’ Magazine,”’ London, as cabled to 
this side, representing the aggregate value of 387 
securities dealt in on the Exchange, shows a depre- 
ciation during May of £16,397,000, or 0.6%. This 
follows a decrease of £7,068,800, or 0.2%, during 
the previous month. A feature of the report is a 
decline in British railway debentures and preference 
shares of 15.5 and 15.8%, respectively. This is 
explained by the removal of limited prices, which 
has permitted the market to assume a normal level. 
The British railway ordinary shares advanced 1.5%. 





British and India funds declined 0.04%; foreign 
government stocks are 0.7% lower, while Americans 
advanced 2%. 





The London ‘“‘Economist’s” end of May index num- 
ber, to be published to-day (as cabled to the “‘Jour- 
nal of Commerce’’), will show a still further advance 
of 129 points, following an advance of 177 points in 
April. The current number, 4319, indicates an in- 
crease of 96.3% over the average quotations for the 
five-year period 1901-05, which is the basis of the 
compilation. This is a further rise of 3% from April 
and of 14% from March. The month’s advances 
included one from 970% to 1024 in cereals and meat, 
from 511 to 529 in other food products (coffer, sugar, 
&c.), from 7941% to 805 in textiles and from 895 to 
942 in minerals. Heavy goods like timber, leather, 
&c., remain stationary at 1019. 





The market on the Paris Bourse is reported by 
cable to have been quiet this week, which is not al- 
together unnatural in view of the severe and pro- 
tracted contest that still continues on the Verdun 
front. It has been decided that the Bourse shall re- 
main closed on Saturdays hereafter until the end of 
September. Shipping shares and those of the Suez 
Canal have been in demand. The Chamber of Depu- 
ties is declared by press correspondents to be greatly 
enraged by the Government’s proposal for aiding the 
merchant marine. The Government proposed to 
set aside 100,000,000 francs for buying ships from Al- 
lies or neutrals, but the Chamber, it is said, proposes 
to vote 200,000,000 francs for building ships by loan- 
ing to owners up to 80% of the value. One-quarter 
of the ships thus financed, it is provided, must be 
devoted exclusively to trade between France and its 
colonies, while after the war for the first two or three 
years no French ships can trade with countries not 
now neutral or among the Allies. Advances to 
owners must be repaid in ten years. This bill has 
not yet been enacted. Another feature that has 
been forced on the Deputies, this time by the So- 
cialists, is a proposal to increase the income tax to 
5% from 2%. There is, too, discussion of attacks 
on war profits, which is leading to talk of scandalous 
benefits resulting from certain contracts with the 
State. The Senate has voted a law prohibiting the 
selling of stocks, either French or foreign, without 
the permission of the Minister of Finance. M. Ribot 
intimates that he will be very liberal in the interpre- 
tation of the law. 





Official Bank rates at the leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 514% in Italy, Sweden 
and Portugal; 6% in Russia and 414% in Switzerland, 
Holland and Spain. The rate of the Bank of Nor- 
way was reduced from 5% to 444% on Monday, the 
5% rate having been current since May 25 1915. 
In London the private bank rate has been reduced to 
4 9-16% for sixty and 45 for ninety-day bills, com- 
paring with 45g and 434%, respectively, a week ago. 
Cables from Berlin still report 434% as the private 
bank rate at that centre. No reports have been re- 


ceived by cable of open-market rates at other Euro- 
pean centres, so far as we have been able to discover. 
Money on call in London is now 334% against 4@ 
416% a week ago. This decline is incidental to the 
distribution of the regular June 1 interest and divi- 
dend payments and to the release of funds by the 
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larger deposits of American securities under the mo- 
bilization plan. 





The Bank of England reported a further increase 
for the week in its gold item of £182,371. Note 
circulation showed an expansion of £645,000; hence 
the total reserve showed a reduction of £463,000. 
The proportion of reserve to liabilities declined to 
31.75% from 32.23% last week and 20.20% at this 
date in 1915. Public deposits were further decreased 
£717,000, while Government securities, which have 
remained unchanged for many weeks, registered the 
substantial increase of £5,000,000. Other deposits 
also expanded £1,452,000. Loans (other securities) 
decreased £3,794,000. The Bank’s holdings of gold 
total £60,214,657. This compares with £58,643,601 
at the corresponding date last year and £35,992,318 
in 1914, which was before the outbreak of the war. 
Reserves now total £43,275,000, against £43 ,562,726 
in 1915 and £25,448,268 the preceding year. Loans 
aggregate £72,654,000, comparing with £138,883 ,108 
one year ago and £41,133,709 in 1914. The Bank 
reports as of May 27 the amount of currency notes 
outstanding as £108,285,971, against £108,021,607 
a week ago. The amount of gold held for the re- 
demption of such notes remains at £28,500,000. 
Our special correspondent furnishes the following 
details by cable of the gold movement into and out 
of the Bank for the Bank week: Inflow £1,074,000 
(of which £703,000 bar gold bought in the open mar- 
ket and £100,000 released from Egyptian account 
and £271,000 net received from the interior of Great 
Britain); outflow, £892,000 (of which £5,000 sold in 
the open market, £275,000 exported to Spain, £12,000 
to the United States and £600,000 earmarked mis- 
cellaneous). We add a tabular statement comparing 
for the last five years the different items in the 
Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


May 31. June 2. June 3. June 4. June 5. 


£ £ £ £ 

Circulation. --...-- 35 (385,000 33,530,875 28,994,050 28,369,505 29,084,390 
Public deposits.._.. 53,966,000 131,752,578 17,547,433 13,675,725 21,740,115 
Other deposits -- - ~~. 82,858,000 84,025,076 42,365,614 38,743,388 40,314,228 
Governm’t securities 38,137,000 51,043,491 11,046,570 12,802,651 14,155,013 
Other securities.... 72,654,000 138,883,108 41,133,709 29,986,899 35,632,328 
Reserve notes & coin 43,275,000 43,562,726 25,448,268 27,411,092 30,051,064 
Coin and bullion... 60,214,657 58,643,601 35,992,318 37,600,597 40,685,454 
Proportion of reserve : 

to liabilities... .-. 31.72% 20.20% 42.50% 52.25% 48.50% 
Baak rate...<<cae 5% 5% 3% 4%% 3% 





The Bank of France recorded another increase— 
7,721,000 francs—in its gold holdings this week, 
while the silver item also showed a small gain of 
100,000 francs. Note circulation is 96,158,000 
francs higher, which contrasts with a reduction the 
week previous. General deposits, however, de- 
creased 3,181,000 francs. Bills discounted registered 
an increase of 20,337,000 francs. ‘Treasury deposits 
were again reduced—50,990,000 francs—and the 
Bank’s advances declined 8,194,000 francs. The 
Bank’s gold holdings now stand at 4,738,169,000 
francs, against 3,916,475,000 francs in 1915 and 
3,783,050,000 francs in the year preceding. Silver 
on hand totals 352,321,000 francs, comparing wich 
375,325,000 francs last year and 626,825,000 francs 
in 1914. Note circulation is now 15,531,093,000 
francs. A year ago it was 11,926,250,000 frances, and 
6,130,975,000 the previous year. General deposits 
aggregate 2,351,539 ,000 francs, against 2,111,525,000 
francs and 764,550,000 francs one and two years ago, 
respectively. Bills discounted amount to 3,184,- 
257,000 francs, which compares with 883,085,000 





francs in 1915 and 2,470,350,000 franes in 1914. 
Treasury deposits are 40,927,000 francs. At the 
corresponding date last year they totaled 74,175,000 
francs, and in 1914 132,850,000 francs. 





While local money rates for fixed maturities have 
not been appreciably advanced, there is, neverthe- 
less, evidence of much greater independence by lend- 
ers. Supplies of loanable funds in the banks are 
getting down to a point that conveys a direct sugges- 
tion of the need of caution. Call money loaned as 
high as 314% on Thursday. Last Saturday’s bank 
statement indicated a further decrease of $11,980,960 
in the surplus above reserve requirements, and the 
total is now only $64,975,350, which compares with 
$224 122,990 on Sept. 11 1915, which is the highest 
point reached unddr the new form of bank statement 
which was necessitated by the operation of the 
Federal Reserve Banking Law. There has been an 
almost uninterrupted decline in the surplus since 
Jan. 29, when $175,069,700 was held. 

Bank officers are watching with considerable in- 
terest the influence of additional credits which are to 
be sought through English banks on behalf of the 
British Government in the local markets. These 
credits will, it is to be presumed, be secured by the 
deposit as collateral of American securities that have 
been accumulated under the deposit part of the 
British Treasury’s mobilization plan, but many of 
the banks already have a considerable volume of 
such funds. At any rate there seems slight reason 
to believe that there is to be a continuance for a 
considerable period of the extremely easy conditions 
that have ruled in the money market for some little 
time. Commercial paper is not in excessive supply, 
and is perhaps in somewhat of an easier position than 
that of direct loans. 

The weekly statement of New York Clearing House 
banks last Saturday recorded another large increase 
in the loan item of $22,890,000. Net demand depos- 
its likewise showed a gain of $10,764,000 and net time 
deposits of $77,000. Reserves in ‘‘own vaults” were 
again reduced $13,366,000 to $419,815,000, of which 
$354 665,000 is specie. A year ago the total in own 
vaults was $437,786,000, including $367,205,000 in 
specie. The reserves with Federal Reserve banks 
during the week increased $2,341,000 to $162,964 ,000, 
against $117,430,000 in 1915. Reserves in other 
depositaries were increased $458,000 to $61,306,000, 
comparing with $35,298,000 last year. Note circu- 
lation registered a small gain, $25,000, and now stands 
at $31,671,000. Aggregate reserves suffered an- 
other substantial loss of $10,567,000, thus reducing 
the amount to $644,085,000, compared with $590,- 
514,000 a year ago. The reserve required, reflecting 
the increased deposits, was again increased $1,413,- 
960, which resulted in a further decline in surplus 
reserves, as already noted, of $11,980,960, and brings 
the total of excess reserves to $64,975,350, and com- 
pares with $183,332,440 at the corresponding date 
of the preceding year. The bank statement in more 
complete detail will be found on a subsequent page 
of this issue. 

Referring to money rates in detail, call loans cov- 
ered a range of 2144@314% this week, as against 134 
@3% the week previous. Monday and Wednesday 
(Tuesday was a holiday) the high was 3% and the 
low and renewal quotation 244%. On Thursday the 
maximum figure advanced to 344%, while 214% still 
represented the low and renewal basis. On Friday 





JUNE 3 1916.] 


THE CHRONICLE 





2023 








the range was 2144@3%, with renewals at 244%. 
For fixed maturities the market has a firm tone, al- 
though actual rates continue without change from 
2144@3% for sixty days, 234@3% for ninety days 
and 3@314% for four, five and six months. Only 
a small volume of business was transacted. A year 
ago sixty and ninety-day funds were at 214@234%, 
four months at 224@3% and five and six months at 
3@3144%. Commercial paper quotations remain as 
heretofore, at 3@314% for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character. Other names not so well known 
still require 344%, with the movement quiet. Banks’ 
and bankers’ acceptances continue at 214% for sixty 
days and 244% for ninety days. There were no 


changes in rates by the Federal Reserve banks. 
FEDERAL RESERVE BANK DISCOUNT RATES 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 444% for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
Federal Reserve Bank at Atlanta was approved by the Federal Reserve Board Apr. 7. 

In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills 
with or without member-bank endorsement has been authorized. 

Open market rates for purchases of bills of exchange: Atlanta, 3% to 5%%; 
Dallas, 3% to 5%. 





Despite the steady influx of gold from Ottawa and 
the heavy deposits by British holders of American se- 
curities with the British Treasury, the market for 
sterling exchange has not responded. It has ruled 
about stationary at a slight fraction below 4 76, at 
which rate the British Chancellor plans to maintain 
demand bills on London. Exports of merchandise 
are going forward at a spectacular rate and promise 
to continue active. Very little serious thought seems 
to be given to the current peace talk in sterling ex- 
change circles. One argument that is heard quite 
freely is that a long period of negotiation must neces- 
sarily follow the initial step in any peace move, 
namely an armistice. Meanwhile it will be neces- 
sary for all belligerents to keep up their equipment 
and their efficiency to the very highest point, else 
there will undoubtedly be encouragement on the 
part of their opponents to take advantage of any 
laxity. Thus credits must be arranged and renewed 
for some time to come. This week’s importations of 
gold from Ottawa have amounted to $8,300,000, 
bringing the total for the current movement up to 
$27,006,000. Gold coin to the amount of $60,000 
has been withdrawn this week from the Sub-Treasury 
for shipment to Cuba. Announcement has been 
made that the $50,000,000 444% credit which was 
extended six months ago by a syndicate of American 
bankers to a syndicate of London bankers for em- 
ployment in the foreign exchange market, and which 
matures June 20, has been extended for a full year 
at the rate of 5%. This credit, it is understood, has 


been held in reserve and has never been utilized in 
a practical way, its proceeds being kept on deposit 





with the banks which have paid interest thereon. 
The Province of Ontario is offering $4,000,000 bonds 
in New York. Of the total, $3,000,000 is required 
to take up maturing bonds. The new bonds, pay 
5% interest and are offered at 10114 and interest. 

Compared with Friday of last week, sterling ex- 
change on Saturday was practically without change; 
demand bills were quoted at 4 75 11-16@4 75%, 
cable transfers at 4 76 7-16@4 7614, and sixty days 
at 4 725g. Monday’s market was essentially of a 
pre-holiday character; trading was almost at a stand- 
still, though the tone was firm, being influenced by 
the arrival of another shipment of gold from Ottawa; 
rates, however, continued at 4 75 11-16@4 7534 for 
demand and 4 725¢ for sixty days;. cable transfers 
were quoted at 4 76 7-16 and remained at this figure 
all day. Tuesday was a holiday. On Wednesday 
the dulness which had prevailed for several days was 
still in evidence and sterling quotations were again 
pegged, with demand at 4 75 11-16@4 7534, cable 
transfers at 4 76 7-16, and sixty days at 4 725; 
trading was inactive and the volume of transactions 
small; an additional factor in restricting operations 
was the lack of mail facilities until the end of the 
week. Fresh gold imports served to further strength- 
en rates on Thursday, and demand bills advanced 
to 4 7534@4 75 13-16; cable transfers ranged be- 
tween 4 76 7-16@4 761%, while sixty days were un- 
changed at 4 725. On Friday the market ruled 
firm with demand at 4 75 13-16@4 75 15-16, cable 
transfers at 4 7614@4 76 9-16, and sixty days at 
4 7254@4 7234. Closing quotations were 4 7234 
for sixty days, 4 75 13-16 for demand and 4 76% 
for cable transfers. Commercial sight closed at 
4 7554@4 7534, sixty days at 4 7134 and niney days 
at 469%; documents for payment finished at 
4 715%, and seven-day grain bills at 4 7434@4 74%. 
Cotton and grain for payment closed at 4 7554@ 
4 7534. 





In the Continental exchanges there have been no 
noteworthy developments during the week. A firmer 
tone has been evident, particularly as regards franes, 
which have advanced steadily on the better feeling 
occasioned by the substantial success reported by 
the French Government in its mobilization of neu- 
tral securities for borrowing purposes. Another fa- 
voring influence on French exchange is the restric- 
tion of imports of luxuries into France. Berlin ex- 
change was firm early in the week, principally as a 
result of active buying for account of a large interna- 
tional banking concern, but later turned easier and 
fractional declines were recorded. Kronen were 
without special feature, moving, as usual, in sympa- 
thy with reichsmarks. Lire, after an advance to 
6 3534 for sight on Monday, became irregular. The 
sterling check rate on Paris closed at 28.1914 com- 
pared with 28.2414 a week ago. In New York sight 
bills on the French centre finished at 591 and 
cables at 5 901%, against 5 9234 and 59244 last 
Friday. Demand bills on Berlin closed at 77 and 
chbles at 77 1-16, which compares with 76 9-16 and 
7654 the week previous. Lire finished at 6 354% for 
sight and 6 3434 for cables, against 6 37 and 6 36 at 
the close on Friday of last week. 

The exchanges of the neutral countries have ex- 
perienced another dull week. The outstanding fea- 
ture has been the recovery in Scandinavian rates, 
attributable in considerable measure to speculative 
operations. Guilders have also ruled firm. Bank- 
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ers’ aht oft on Ainatesdite. ‘cldaed at “41 7-16, against 
4114; cables at 41 9-16, against 415%; commercial 
sight at 41 3-16, against 41 3-16; commercial sixty 
days at 41 3-16, against 4114@41 3-16 last week. 
Swiss exchange finished at 523 for bankers’ sight and 
5 221% for cables, compared with 5 224% and 5 21% 
the previous close. Greek exchange continues to be 
quoted at 51714. Copenhagen checks closed at 
29.90, against 29.90. Checks on Norway finished 
at 30.05, against 30.05, and checks on Sweden closed 
at 30.10, against 30.10 Friday last. Russian rubles 
finished at 30.45, against 30.65. Spanish pesetas 
closed at 20.10, which compares with 19.95 last 
week. 














The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $719,000 net in cash as a result of the currency 
movements for the week ending June 1. Their re- 
ceipts from the interior have aggregated $7,858,000, 
while the shipments have reached $7,139,000. Add- 
ing the Sub-Treasury operations and the gold im- 
ports, which together occasioned a gain of $5,756,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a gain of $6,475,000, as follows: 














Week ending June 2. Into | Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement----_-_-__-- $7,858,000 $7,139,000'Gain $719,000 
Sub-Treas. oper’ns and gold imports- 22,136,000 16,380,000|Gain 5,756,000 
, eS are ee Se eee $29,994,000) $23 ,519,000| Gain $6,475,000 





The following table indicates the amount of bullion 
in the prinéipal European banks: 





























| June 1 1916. June 3 1915. 
Banks of 
Gold. Silver. Total. Gold. | Silver. Total. 
£ £ 

England-_-.}| 60, oi, ONT i wena wand 60,214,657, 58,643,601; - .__---- ,643 601 
France - - .|189,529 360) 14,093 ,440:203 ,622 ,800 156,659,280) 15,012,840,171,672,120 
Germany _|123,172, 500, 2,000 ,000)125,172, 118,972,7 2,603 ,000/121,575,750 
Russia* -_ _|/163,062, 000) 6,180,000)169 ,242, 157,077,000} 5,542,000\162,619,000 
Aus- Hunc} 51,578 000 12,140,000, 63,718, 51,578,000) 12,140,000 ,718,000 
Spain .._- 39,979,000 30,544 ‘000 yr 523,000} 26,859,000, 29,757,000 ,616,000 
Italy... 40,085,000; 3,985,000| 44,070, 50,666,000: 2'500,000 53,166,000 
Netherl'ds| 44,857,000 192,000) 45,049, 26,403, 260,700) 26,663,700 
Nat.Belgh| 15,380, 600,000) 15,980, 15,380, 600,000) 15,980,000 
Switz'land| 10,270,700, -___. _-- 10,270,7 9,620,000; -_-.-.-- 9,620,000 

Sweden __.| 9,167,000) -_______ 9,167, 6,301,000); -_---.-- 6,301,000 
Denmark_| 7,753, 207,000; 7,960,000) 5,953, 324,000; 6,277,000 
Norway -.| 6,794,000) -_..___- 6,794, 3 437, is Seimei 3,437 ,000 
Tot. week|761,842,217| 69,941 ,440\831,783,657/687, 549, 631] 68 540,756 ,289,171 
Prev .week'760,946,106| 69,742 ,440|830,688 546/689, ‘601, 894 68, ‘Son 39,540,756, 906 ,214 





* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 
c July 30 1914 in both years. h Aug. 6 1914! n both years. 








THE PRESIDENT ON FUTURE ENFORCEMENT 
OF PEACE. 


In his address of last Saturday at Washington, 
before the League to Enforce Peace, President 
Wilson very wisely refrained from any direct allusion 
to peace mediation or peace proposals between the 
European belligerents. There had been rumors of 
such a purpose, but there was never any reason to 
credit them. Europe was notified in general terms, 
early in the conflict, that the good offices of the 
United States Government would be at the service 
of the combatants if at any future time they should 
wish to avail themselves of our friendly neutrality 
for treating with one another. That notification 
still holds. Further than that, in the absence of a 
formal expression by both sides in the war, of their 
desire for negotiations, neither we nor any other 
neutral State can properly go. 

It is well known that when the Roosevelt Admin- 
istration openly proffered mediation in 1905 between 
Japan and Russia, that action was taken only after 
both the belligerent governments had expressed their 
wish for it. The fact that t e German Government 
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has expressed a wish for peace negotiations at this 
time gives no such right to us, so long as the Entente 
Powers publicly declare (as they have done once 
more, this week) that they are not ready to consider 
terms of peace under present conditions. The 
position in which an attempt to urge the question 
would place our Government may be judged by 
recalling how a similar attempt in 1862 by the 
Emperor of the French, to urge peace officially 
between the North and South in our own Civil War, 
was received by the people of the North. It was 
many years before the French Government was 
able to live down the impression of deliberate un- 
friendliness, created by its action at a time when the 
very fact of the reverses of the Union armies made 
the Northern people resolute against talking of peace 
on the enemy’s terms. 

Although Mr. Wilson committed no such blunder, 
we cannot help feeling that he at least overstepped 
international good taste in laying down publicly the 
lines on which he is “sure that the people of the 
United States would wish their Government to 
move,” ‘‘if it should ever be our privilege to suggest 
or initiate a movement for peace.’”’ Quite aside 
from the question of what would be inferred from the 
words “suggesting” or “initiating,” it was scarcely 
altogether tactful to assume that the mediator would 
undertake his task with a pre-arranged program of 
his own for the subsequent international arrange- 
ments. And this Mr. Wilson, in his speech of last 
week, avowedly did. No criticism can be rightly 
made on the President’s statement that our own 
interest ‘‘is only in peace and its future guarantees;”’ 
nor could there have been any proper objection to 
his outlining the international arrangements and 
conditions, in the world at large, which would in his 
judgment, secure those ends when the present war 
is over. But plans and purposes of this sort cannot 
be made part of the apparatus of mediation. 

As for the actual suggestions of Mr. Wilson, they 
are too vague to make it easy to measure their full 
scope. A very large number of thoughtful men 
have already become convinced that some inter- 
national league or tribunal must be created, to pre- 
vent future attacks by one nation or another without 
due cause and without decent submission of their 
differences to outside arbitrament. How this can 
be done—how a league of nations, pledged to enforce 
either peace or arbitration on the rest, could be 
held together by its mutual agreement any more 
surely than the present belligerents were held to- 
gether by their Hague conventions—-this is a problem 
of enormous difficulty. 

It will be solved, if it is to be solved at all, only 
through the most thorough and careful study, not 
of general principles, but of the practical details 
which would be involved and the whole field of 
practical consequences which the agreement would 
entail on each separate nation. Mr. Wilson has 
resented and repudiated the newspaper criticism 
that his plan involved the rejection of Washington’s 
advice against ‘‘entangling alliances.’”’” Hisown mean- 
ing, he declared, was that our government should 
commit itself only to ‘“disentangling alliances.” But 
these are merely words, until the full and actual 
scope of the proposed arrangement is set forth with 
the utmost clearness and subjected to the severest 
analysis. 

On the three principles laid down by the President 





last Saturday as fundamental, two will occasion 
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little or no dispute, in this country at any rate. 
That “the small States of the world have a right to 
enjoy the same respect for their sovereignty and for 
their territorial integrity that great and powerful 
nations expect and insist upon,”’ and that ‘‘the world 
has a right to be free from every disturbance of its 
peace that has its origin in aggression and the dis- 
regard of the rights of people and nations,” are 
principles which our Government and people have 
long accepted. But the statement (which, as a 
matter of fact, Mr. Wilson places first among his 
fundamental principles) that ‘‘every people have a 
right to choose the sovereignty under which they 
shall live,” ought hardly to be so sweepingly enunci- 
ated, especially in the very political juncture to 
which the President was referring, without a more 
careful examination of exactly what it means. 

Stated as an abstract principle, it is undoubtedly 
in line with the assertion of human rights and popu- 
lar rule. But abstract principles, considered apart 
from their possible immediate application, have had 
their dangers, long before even Rousseau’s ‘‘Contrat 
Social.””’ Applied to existing circumstances and con- 
ditions, it would be necessary—if Mr. Wilson’s 
speech were a declaration committing the United 
States Government to a policy—to ask how far the 
declaration should be held to justify the independence 
of Ireland, or the complete disruption of the Austrian 
Empire. We are aware that many people of stand- 
ing advocate both these results, even independently 
of general principles. But a formal outline of the 
terms on which the existing nationalities of the 
world were to be invited into a mutual league for 
peace would scarcely be the place for precisely those 
suggestions, even by indirection. We are not sure 
how far Mr. Wilson’s comprehensive statement might 
not have been applied by the dialecticians of the 
Southern States in 1861, as an argument for seces- 
sion. It is far from our purpose to intimate that the 
President had in mind, or would approve, any such 
deductions from his general principle. But that is 
only to say that the possible consequences involved 
in the full application of a statement of the sort ought 
to have been more carefully examined and guarded 
against, before stating it. 

The obstacles surrounding even the most sincere 
attempt to solve this problem of the future preserva- 
tion of international peace have been strikingly illus- 
trated in the recent attemptof Maximilian Harden, in 





his Socialist organ, ‘“Der Zukunft,” to outline the | 


necessary conditions precedent. Harden imagines 
himself the President of the United States, and hislong 
article—remarkable not least because the Imperial 
censor permitted its publication—is constructed in 
form as Mr. Wilson’s declaration. But the words 
and the ideas are Harden’s, and they express a vehe- 
ment, almost passionate, desire to ensure the future 
peace of the world. 

He does not spare his own country when he deals 
with culpable actions in connection with this war. 
“The question whether there is to be friendship or 
hostility between two great nations can no longer de- 
pend on the eyelashes and nerves of a young subma- 
rine commander, * * * in whose ear conscience 
speaks only one command: ‘Sink whatever can be 
laid hold of’ ’’—this is his reference to the subma- 
rine dispute. ‘If he {the American of foreign birth 
or descent] wished to remain in every fibre of his be- 
ing a German or an Irishman, to plunge under all 
conditions into activities for his native land, he should 





have stayed at home and endured unfavorable con- 
ditions of life, and co-operated for the improvement 
of the political and social system’’—this is his refer- 
ence to agitation in this country in behalf of Europe 
and against the actions of the Government at Wash- 
ington. 

“In all wars of modern times, German industry, 
in spite of the Empire’s neutrality, has supplied one 
party, often both parties, with arms and munitions; 

* * * what was allowed to her to an unlimited 
extent cannot be prohibited to the industry of Amer- 
ica’”’—this is Harden’s comment on the ‘munitions 
export controversy.’”’ Yet with all this fairness of 
view, Harden’s proposals for the future guarantee of 
peace are of a character so fantastic as to impress the 
thinking mind as little short of pathetic. An inter- 
national police force or militia; manufacture of mu- 
nitions of war exclusively by an international cor- 
poration; subscription to that company by all the 
governments—something like this may have been 
intimated before. But Harden, when he asks how. 
subscriptions by the present belligerents shall be paid 
in their exhaustion from the war, would have ‘‘EKu- 
rope’s war debt become a fund of atonement’’; “‘the 
loan coupons be valid money, guaranteed by all the 
debtors’; whereupon ‘“‘the Continent would be freed 
from money tightness’ and ‘‘would not need to. 
frighten its citizens by the threat of crushing taxa- 
tion.”’ ‘‘North and South America will, for the sake 
of custom and a market, if for nothing else, take the 
new paper money in payment.”’ In other words, 
the remedy for the threatened ills is to be, not grad- 
ual reduction of war-time paper issues, but immensely 
increased paper inflation for the world at large, to 
continue an indefinite period after the present war. 
This is not the least striking, among many passing 
illustrations, of the danger of giving rein to aspira- 
tions and emotions on the question of readjustment 
after war, uncontrolled by the hard teaching of 
experience. 








JAMES J. HILL. 


In the front rank of American builders, if not 
leading them, the large man whose loss we now 
deplore once summed up his own career as “‘first a 
farmer, then a merchant’s clerk, then a farmer, a 
laborer, a clerk, a builder of steamboats, a con- 
structor of railroads, a sub-contractor, and thena 
stockholder, manager and owner.’”’ He was no 
child of Fortune, and he owed nothing to luck— 
unless what is called luck but may be a wise provi- 
dential selection of instruments for times and needs 
sent him across the Canadian border in his youth. 
Various incidents and movements towards a goal 
he could not see in outlines, but must have felt 
took him to St. Paul, where several ventures in 
river transportation ended in bringing him into an 
unimportant personal connection with an _ un- 
important railroad and to an opportunity which he 
recognized with a prophetic vision. 

The story of how he seized opportunity and 
obtained this bankrupt road which became the 
nucleus of the Great Northern and reached the 
Pacific before the century closed has been told, 
and its details need not be recounted. He had 
all the faith in this country upon which the elder 
Morgan insisted. To him, grasshoppers and crop 
failures were merely unfortunate incidents; he be- 
lieved in agriculture, in mining, in production along 
every line, and emphatically in hard work. He was 
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incidentally a financier, necessarily, but in the best 
sense of that term. A constructor always, he was 
one of the earliest men in railroading to recognize 
that the prime business of a railroad (especially one 
pushing into new territory) is as much to create 
stuff to carry as to carry it. Without the aid of a 
land grant, he made farms by teaching practical 
agriculture, showing men how to improve, and 
spurring them to improvement by an individual 
force which seemed self-renewing. Easy grades, 
heavy power, large trainload, and low rates were his 
transportation creed; when somebody spoke of his 
importation of choice foreign cattle as philanthropic 
he disavowed it: “not philanthropy,” he said, ‘‘more 
tonnage in a few years for the Great Northern.” 
As one man has now explained his success, ‘‘by en- 
couraging settlers, furnishing them the best seeds, 
showing them the best methods of culture, and 
importing the best breeds of cattle, he changed the 
wilderness into prosperous country, which in turn 
made the road prosperous and enabled it to obtain 
all the money necessary to extend and expand its 
usefulness.” The educational train has been a 
familiar railroad instrument for many years, and 
in all this Mr. Hill was a pioneer. 

If to make two blades of grass grow in place of 
one is fit for praise, nothing higher need be said 
than that a man has caused the wilderness to blos- 
som. This man attained wealth himself, but only 
a moderate share of that to which he had contributed. 
He was always democratic, being “Jim Hill” among 
his friends and in the every-day thought of his 
employees—a~ man who knew details minutely, 
could match anybody in hard work, pushed straight 
to results, and had no tolerance for inefficiency. 
Being such, he could not view without honest 
indignation the interferences of politicians who 
persist in meddling with what they do not under- 
stand. Of some of the radical pieces of legislation 
in the last few years he said that “if they are not 
enough to deal business a body blow I don’t know 
what is.””’ He did not like their interfering with 
his plans of empire-building by bringing the Orient 
hither, commercially; he protested vigorously against 
the Seamen’s Act, urged its repeal, and was not 
among the indorsers of the pending Shipping Bill, 
for his belief about the maximum of governmental 
undertaking went only to “regulation and not 
strangulation.”’ 

He had a direct, epigrammatic way of phrasing 
serious truths, of which an apt instance is his oft- 
quoted remark that the trouble now is not so much 
the high cost of living as the cost of high living; 
this was not a mere catchy play upon words for 
antithesis, nor merely the thrust of a plain man at 
the extravagances of society. Evidently he meant 
to include in his thrust the wastes of materials, time 
and effort, which are such an unhappy habit in this 
country: the consumption of natural resources with- 
out careful replacement, the defects in distribution, 
the preventable destruction by fire, the frittering 
away of time and effort in labor quarrelling and 
otherwise. When somebody asked him how long 
the war will last, he cut to the substance and 
gave the only possible answer by saying that it 
will end when somebody “is licked’? and not until 
then. 

Of late years Mr. Hill had been withdrawing from 
active labor and had been among the elder states- 
men, the men* who should command respect and 





hearing among the common people yet are little 
heeded except by those who resemble them in serious- 
ness of thought and aim and in reality of public 
service. He would have made an admirable Presi- 
dent of the United States, but the suggestion of such 
a name would have been received as visionary; 
from the viewpoint of “availability,” the man of 
presidential size must be sought in the politician 
class, and in that class the smoothest talker and the 
most adroit player upon popular passions and class 
jealousies draws the largest following. So long as 
government is regarded as an instrument for com- 
pelling fair play and promoting individual happiness 
by distributing the good things of life more uni- 
formly, and so long as the ballot is deemed a weapon 
for individual betterment rather than a trust for 
all the people, the ancient jealousy of wealth will 
remain the best asset of the mere office-seeker and 
‘“‘business”’ will lie under popular suspicion. 

Mr. Hill understood the unintelligent and feverish 
unrest from which*comes this legislation that ob- 
structs progress in the name of progress, but he 
made the best of conditions which he could not 
alter at once. He was a “great’’ manfin the best 
sense of the word, and a strong one. His ripe 
judgment, sound sense, and wise counsel seem 
needed, with so many difficult and far-reaching 
problems looming before us, and his death is a dis- 
tinct public loss. Yet thejlesson of his useful life 
may be taken, in part, that we should face all 
obstacles with courage and retain the faith he held 
in the great future of this country. 








CHINA AND JAPAN IN THE NEAR FUTURE. 


We may hope that the end of the war is approach- 
ing. Japan directly and Chinajindirectly will be 
involved in the terms of settlement—perhaps 
prominently. It is desirable for us to know their 
relations ,to”oneZanotherjand theirjjoint relation to 
the Western Powers.$ Out of this arises America’s 
relation tolthem both. 

The question of preparedness for the United States 
stands in immediate connection. We have no con- 
cern with the purely political issues, but we have a 
real and prominent concern with the economic and 
social positions, i. e., with the Open Door in the 
Orient, insuring to us the right to the freedom en- 
joyed among civilized people, of teaching, of trade, 
and of transit and residence, with immunity to our 
citizens against personal injury or infringement of 
rights. 

Japan has definitely taken her place among the 
Western nations, and in dealing with them on equal 
terms. Since the opening of the war and her union 
with the Allies she has assumed the responsibility 
of seeing that China does the same, i. e., of seeing 
that China, within her own territory, and any 
European nation gaining control of any part of 
China, shall not impair the equal rights in trade and 
opportunity of any other State. 

To understand impending issues it is essential 
to know why responsibility for China falls so im- 
peratively on Japan. The explanation lies in the 
fact that China is not able, and for a long time to 
come will not be able, to make such provision or to 
offer such guaranty herself. The plight she is in 


as the result of her internal condition is instructive 
to other States and to all who have narrow views on 
preparedness to-day. 
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The moment an armistice to consider peace is 
declared the rush will begin for the nations to recoup 
themselves for losses and to secure as large a share 
as possible in the business of the world. The success 
of any State in that debate and subsequent contest 
will be determined mainly by its visible force. 
It will be a contest of diplomatic skill, but of that 
skill as backed up by immediate resources of offense 
and defense. The world is tired of war; but it has 
lost none of its respect for physical force. On the 
contrary, that respect has greatly increased. The 
nation that enters the diplomatic contest physically 
weak, either alone or in its union with others, will 
find itself in the attitude of a suppliant. Its acknow- 
ledged rights will be few and its guaranty will have 
small consideration. Now China is of all countries 
to-day the weakest in all that will constitute influ- 
ence at that hour; at the same time it offers the 
greatest opportunities for aggression and the vastest 
amount of available plunder. 

England, France, Germany and Russia have all 
at various times deprived China of part of her 
territory. The habit so generally acquired will 
not lightly be abandoned. China’s situation in 
consequence is hardly debatable. The only ques- 
tion is likely to be, who will bite first and hardest; 
or what will be left when all have got through. 
China cannot protect herself, and is not likely to 
be able to do so for a long time. The path for her 
from Oriental ineptitude to Occidental efficiency 
is long and devious. Japan has made the change 
in a little more than a generation, but China cannot; 
her weakness springs from causes too deep seated, 
her vast area, her immense population with diverse 
interests, the long established systems of official 
corruption, the penetration of foreign greed and 
commercial domination, the indifference of the 
better classes to the welfare of the people, her 
traditional despite of all foreign ways and dislike 
of foreigners, and her union of church and State. 
There is already much good leaven in the lump, 
but time is needed for recreation or adequate re- 
construction. As Dr. Griffis has lately said, ““China 
has again and again raised hopes amongst Occidental 
peoples that she was about to modify her laws and 
people, only to dash the expectations of optimists 
to the ground. Whatever modifications China 
has made in her system are as yet simply external, 
nor will there be any real progress in the Western 
sense of the word until China’s bigotry and perse- 
cution are abandoned and the union of church and 
State given up.” 

Meanwhile, Japan has assumed the role of pro- 
tector. She must face some similar danger in her 
new territories in Korea and Manchuria and the 
Lao Ting Peninsular, all of which she has had to win 
and hold against European opposition, at times 
expressed in her hours of greatest exposure. As 
Professor Ladd says, * “The superficial and tem- 
porary interests of the two nations, Japan and China, 
seem to be antagonistic, but the most essential and 
permanent interests of the two nations are largely 
similar, if not absolutely identical. Succinctly, 
stated, they may be summed up in the following 
way: to preserve the economic resources, social and 
political institutions, and their development, of the 
Orient, by the Orient and for the Orient, free from 
the aggressions and domination of the Western 
nations, so far as their essential features and essential 


* “The Journal of Race Development,’" January 1916. 














advantages are concerned.” Japan, therefore, tak- 
ing advantage of the opportunity the war has given 
her, has set out to exercise her influence in China 
to check foreign scheming, constantly exercised, and 
eventually to prevent foreign aggression. It may 
be for her own commercial and selfish interest, 
though Professor Ladd, who was a close friend of 
Marquis Ito, and was invited to be with him for 
many months in Korea, and who has had exceptional 
opportunities of knowing Japan, says that the 
better class of Japanese take a loftier and more far- 
sighted view. Be that as it may, nothing is more 
natural than that Japan, conscious‘of new power 
and having been taught by her own experience, 
should demand the right of guiding Chinese affairs, 
at least so far as to protect China and herself from 
menace from the West. 

China’s most recent infliction was from Germany, 
both from the barbarous course pursued by her 
soldiers in the expedition to avenge the death of the 
German Ambassador at the time of the Boxer out- 
break (witness John Hay’s account of the expedition, 
which he says, created such excitement among the 
natives as to imperil the life of every foreigner in 
the Empire) and from her seizing of the Shantung 
Province. While, on the other hand, Germany 
makes no attempt to conceal her hatred of the 
Japanese and her determination to _ re-establish 
herself in China and to punish Japan, and is per- 
petually stirring up trouble by her active emissaries 
in both countries. 

Whether Japanese motives be pure or not, it is 
easy to see that it is clearly to her advantage and, 
from an Oriental standpoint, also to China’s, that 
the two countries should largely pool their interests, 
and that the leadership should for the time at least 
be in the hands of Japan. How Japan may eventu- 
ally adjust her relations to China and particularly 
as to such former Chinese territory as she now holds, 
is not of importance to America. As Professor 
Ladd points out, Japan has possession of Manchuria . 
and Shantung, not by trespass on China, but by 
capture from Russia and Germany, who had taken 
them some time before under one form of forced 
concession or another, from China. China’s account 
is, therefore, directly with them when the day of 
accounting arrives. The recent treaty between 
Japan and China turns on this situation. 

Article I reads: ‘‘The Chinese Government engages 
to give full assent to all matters upon which the 
Japanese Government may hereafter agree with the 
German Government relating to the disposition 
of all the rights, interest and concession which in 
virtual treaties or otherwise Germany possesses; 
vis-a-vis, in relation to the Province of Shantung.”’ 
It provides definitely for the Open Door for all, and 
for the withholding of all her territory along the 
seacoast, both mainland and island, from cession 
to any third party. 

Japan’s other demands of special concessions to 
herself in the enjoyment of opportunities and privi- 
leges, commercial and the like, and which also are 
intended to bar out other nations from aggression 
upon the territorial and economic interest of China, 
may be regarded as incident to the situation and the 
role she feels compelled to assume. In any case, 
they are not new in China, and must be left for final 
adjustment with China herself when the proper time 
comes. The situation is at least not difficult to 


understand, and if to understand is the first step to 
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judging justly, America, which, by reason both of 
her history and her position among the nations, has 
so much in common with Japan, ought to be able 
intelligently and sympathetically to adjust her own 
relations to both Japan and China, as each needs 
the help of the other in establishing relations not 
only between themselves, but with the world, that 
shall rest on a firmer and higher basis than that 
which is merely economic and commercial. 

It has long been our habit to regard distant nations 
of different speech and color as inferior; we are fast 
rising above this temptation. If, now we can help 
China, with her many excellencies and vast possi- 
bilities, to take her place in the councils of the 
nations, it may be no small contribution to the peace 
and prosperity of the world. 








THE SHIPPING BILL 

While this bill in its latest form is hanging in the 
Senate, after coming thither from the House, there 
may be hope from the careful summary of the points 
against it made by a committee consisting ofPresident 
Farrell of the U. S. Steel Corporation, Mr. Robert 
Dollar of San Francisco and Vice-President Franklin 
of the International Mercantile Marine. They re- 
fute (of course without mentioning it) Chairman Al- 
exander’s loose assertion in the House that the 
patched and repatched measure of which he stands 
as spokesman “has the support of all the commercial 
bodies in the United States.”” So far as it has their 
assent, that assent seems to be in the line of seeking 
to put into the least harmful shape a proposition 
which it has not appeared feasible to suppress en- 
tirely; we should have preferred a more uncompro- 
mising opposition, yet opposition has clearly made 
the measure less vicious than at first. As first pre- 
sented, it was big with possible international com- 
plications and was slain in the Senate, in the last 
session, largely for that reason; next, it assumed to 
license and control all foreign commerce with this 
country in every particular; now it would set up a 
regulatory scheme considerably analogous to what we 
now have as to land carriage. 

The report of this practical committee is of great 
length. On the question of the adequacy of the 
means proposed in the bill to attain the assumed de- 
sideratum of making possible the carrying of Ameri- 
can commerce under our flag, England’s experience 
shows that no nation can carry all its commerce un- 
der its own flag; but, supposing American shipping 
large enough to carry about 60% of our commerce, 
as approximately in the British merchant marine 
(instead of carrying only about 14% as in 1915), 
then it is estimated that in course of the next decade 
between six and ten million gross tons of all sizes and 
types would be required. Incidentally, the report 
says that present war experience shows that a mer- 
chant shipping suitable for a diversified commerce 
automatically provides vessels best adapted to trans- 
porting troops and supplies in case of war. 

The value of this assumed additional six to ten 
millions of tonnage would be somewhere between 
$50 and $100 a ton deadweight, those being the ex- 
tremes before and now in wartime, a total cost of 
520 to 1,040 millions, which would need to return 
from about 3114 to about 6214 millions a year in order 
to cover depreciation and earn 6% average. With 
the 50 millions from the bond issue proposed in the 
bill, not more than 600,000 gross tons could be had, 





or less than 10% of the amount required to establish 
this country in the desired position; furthermore, 
not more than that amount could be derived from 
foreign nations which allow alienation of their mer- 
chant vessels during war, and Admiral Benson has 
testified that, if assured prompt delivery of material, 
the best the Government yards could do is to provide 
six 10,000-ton ships in the next two years. There- 
fore, as the report puts it, “the effect of the bill upon 
the country’s aspirations for larger shipping is more 
important than its possibilities of immediate relief 
of the present restriction of American commerce, 
due to scarcity of vessels and abnormal rates.” 

So much for the emergency view which is urged as 
the all-compelling reason for enacting such a measure 
and doing so quickly. An important point of which 
little has been said is that the greater part of both 
our exports and imports is bulky and cheap commodi- 
ties, which can move only at low rates. This means 
the tramp ship, which is a marine free lance, caring 
little for nationality or flag and utterly devoid of 
sentiment; it demands (as well as implies) liberty in 
competition, and its irregularity of movement is a 
condition of its ability to get freights by paying low 
wages and working for low rates. Return cargoes 
are essential and are not always obtainable on direct 
return routes. The report cites several interesting 
and suggestive illustrations: a ship with cotton from 
Savannah to Liverpool may next charter to take 
Welsh coal to Argentina rather than return to this 
country in ballast; if unable to pick up a cargo at 
Argentine ports, she may go in ballast to Chile to 
take nitrate to Europe and thus stay away from the 
United States until some cargo hitherward or else a 
profitable charter from this country impels her. One 
of these illuminative examples must suffice; but as 
our Consul-General at Rio said, owners and charterers 
‘“‘maneuver a cargo vessel all over the map with the 
sole end of profitable cargo in view.”’ Yet not only 
does this bill make no provision for the tramp ship, 
but militates against it, proposing to embark this 
country “in an industry normally costing more to 
conduct under the United States than under foreign 
flags, and to restrict that operation to what often 
proves the least remunerative branch of shipping, 
established lines.” So long as these unfavorable 
comparative conditions of cost continue, the increase 
of American shipping ‘‘will depend upon the willing- 
ness of taxpayers to increase appropriations for new 
construction and continued deficit in the Government 
shipping account.” 

When capital is asked to come in, “it finds this 
country without a definite shipping policy,’’ whereas 
all policies in England have long leaned towards ship- 
ping. Until 1913 no vessel could fly our flag unless 
built here. Then came the Seamen’s Act, designed 
to make all foreign ships which touch here operate 
on the same high-cost plan as our ships must, but 
in operation putting on our ships restrictions not ap- 
plying to those of certain other nations. In compe- 
tition, our ships must encounter foreign ships that 
never touch American ports and so escape all our 
regulating. ‘To live on our own export and import 


trade, American tramp steamships must be able to 
live on the odd legs of the circuitous voyages neces- 
sary to avoid return in ballast; the fact that American 
shipping is now highly profitable is no criterion of 
its ability to compete during a shipping depression 
such as may follow, a few years after this war, and 
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such as did follow the Boer war.’’ Ocean shipping, 
says the committee, is the most competitive of all 
industries, a constant struggle for existence, chiefly 
among nations for centuries engaged in ocean carry- 
ing; it is difficult to conceive of success for the Amer- 
ican entrant if burdened by legal restrictions not 
borne by the older and stronger opponents; if such 
laws apply equally to all vessels they increase our 
freight rates and handicap our trade, and if they do 
not apply to foreign vessels they drive our own out 
of existence. 

This bill, as is further pointed out, would endow 
the Board with two inconsistent functions: that 
of regulator of rates and practices and of ship 
owner. It is charged with vindicating the outlay of 
50 millions and the general policy of Government 
ownership, and also with prescribing rates and prac- 
tices for its competitors; ‘‘such a condition is compara- 
ble only to the unthinkable possibility of a single rail- 
road in the United States being given the power to 
regulate the rates and practices of all its competi- 
tors.” 

The report includes recommendations as well as 
destructive criticism. It advises creation of a per- 
manent Shipping Board of men “experienced in ship- 
ping and foreign trade,” which is noticeably unlike the 
pending proposition; this Board to be permanently 
advisory of Congress upon measures necessary to 
keep American shipping on an equitable competitive 
basis; for this end it should investigate all costs of 
construction and operation, and this, we may re- 
mark parenthetically, is very unlike the proposition 
to launch the country into a scheme on unknown seas 
of navigating before making any investigation of facts 
and on the assumption that the conditions of to-day 
are going to stand permanently. The Board should 
also, according to the committee’s recommendations, 
report on the measures ‘“‘necessary to render invest- 
ment in American shipping safe and attractive to pri- 
vate capital,’’ and the President should be empowered 
so suspend operation of such portions of the Sea- 
men’s Act as he may deem detrimental to the inter- 
ests of American shipping, ‘‘until Congress, having 
before it the advice of the Shipping Board, has revised 
and modernized the U. 8. Navigation laws.” 

We have only touched upon the principal points 
in this report, which is fair in tone throughout and 
has what ought to be enough of the thought of “‘de- 
fense” and of Americanism to satisfy reasonable 
persons. So far as commercial bodies and business 
men in the country are agreed upon Government 
intervention of any kind and in any degree, they are 
consenting to and in favor of a permanent shipping 
board as outlined in this report, which nobody can 
deny comes from men best qualified to understand 
the subject; against them are arrayed theorists who 
mean well but have the rashness and obstinacy that 
often accompany ignorance of the matter in hand. 
After some filibustering, the bill went through the 
House on May 20, by a party vote of 211 to 161, 
with 11 present and refusing to vote. It is now 
with the Senate Commerce Committee, whose Chair- 
man opposed the bill of the last session and is 
counted as against government ownership. The 
fate of the bill is uncertain, and the report on it may 
be temporarily halted by the convention excitement 
of the next fortnight. It is now for business inter- 
ests and business men to rally for defeating or 
deferring it, or, at least, for eliminating some of its 
worst features. 





EXTENSION OF $50,000,000 CREDIT TO LONDON 
BANKS. 

The $50,000,000 credit arranged for in this city last 
November on behalf of eight London banks for a period of 
six months, has been extended for a year. The present 
credit expires June 20. The interest rate, which for the 
six month period had been 414%, has been fixed at 5% for 
the new term, the increase in the rate, it is stated, being 
due to the change in money market conditions. The credit 
is the several obligation of the following London banks— 
the London City & Midland Bank, Lloyds’ Bank, the Lon- 
don County & Westminster Bank, the National Provincial 
Bank of England, Barclay & Co., Ltd., Parr’s Bank, the | 
Union of London & Smith’s Bank, and the London Joint 
Stock Bank. The loan was secured by the deposit with the 
Bank of England of £11,000,000 in British Government 
bonds. It is stated that none of the credit has thus far 
been availed of by the banks. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadain 
banks, under the last two monthly statements, with the re- 
turn for June 30 1914: 














ASSETS. 
Apr. 29 1916. Mar. 311916. June 30 1914. 
Gold and subsidary coin— = 3 
tt I  . scthtacns ik isin calttesee tais 45,265,875 45,434,783 28,948,841 
ED cnn ditt newek cons 21,070,695 20,938,119 17,160,111 
WEE ooo wk 2S Ses 66 336 554 66 ,372 ,902 46,108 ,952 
Dominion notes__........---- 147,479,821 151,203,493 92,114,482 
De t with Min’er of Finance 
or security of note circulation 6,726, iS 766. 377 6,667 ,568 
Deposit in central gold reserves 14,410,000 0,000 3,050,000 
Due from banks__....._.._-- 212,335,593 162 312. 364 123,608,936 
Loans and discounts-_-_.......- -286,6, 666.1 1,857 925,681,966 
Bonds. securities, &c__.._.._- 190,638,037 P3395 08 102,344,120 
Call and short loans in ae ead 82,527,448 131 747, S12 67 ,401 ,484 
Call and short loans elsewher 
than in Canada__.._.....-- 147,146,443 141,889,989 137,120,167 
COREE GRRE don centin ds ctine 74,494,237 76,017,182 71,209,738 
<i sins BP 1,825,381,453 1,705,836,711 1,575,307,413 
LIABILITIES. $ 
Capital waiatined Se 36.66 188,866 ,666 192,266,666 
Capital subscribed__...._..-- 113,251,566 113,242,066 115,434,666 
Capital paid — asi a, as 112,823,898 112,815,581 114,811,775 
aii eee age 113/122'933 113.022/933 113,368,898 
MM cic cu 19,233,330 114,804,604 99,138,029 
Government d i cnnmeiiin +223 ,292 47,776,899 44,453 ,7 
Demand d | RT on 594,102,546 509,844,347 458,067,832 
e d hea a FE Se antacid 748,359,957 738,169,212 663,650, 
Se WP WS ake chLacccccucs 33 409,777 32,424,869 32,426,404 
SEE EC ee 6,423,799 725, 20 ,096 365 
Other liabilities__.........--- 13,135,306 13,080,222 12,656,085 
Balances due to Imperial Govt. 24,035,500 --..------ ---------- 
Vout. not 1 se capital 
or reserve fund_____-_--- 1,583 923,507 1,462,825,233 } 30.408 468 
Note.— to the omission of the cents in the official reports, the 


footings in the above do not exactly agree with the totals pl a 








ADDITIONAL TAX BY BRITISH GOVERNMENT ON 
AMERICAN SECURITIES. 

In accordance with his announcement of last week, Regi- 
nald McKenna, Chancellor of the Exchequer, moved in the 
House of Commons on Monday last (May 29) that an addi- 
tional income tax of two shillings to the pound be charged 
on American securities other than those held by the Treas- 
ury under the mobilization plan. The resolution was 
adopted. It will go into effect July 1 and will continue for 
one year. The measure is intended to compel the sale to 
the Government of American securities which have hitherto 
been withheld by their owners. Harold J. Tennant, Parlia- 
mentary Under-Secretary for War, explained that, as the 
balance of trade was against England, there was a limit to 
the exportation of gold. A loan already having been raised 
in America, the Government had resorted to the mobiliza- 
tion of securities to meet the balance of liabilities. This 
plan, Mr. Tennant said, had been carried out with great 
eare and without any injury to the American market. The 
Government had been able to pay its way and preserve a 
substantial balance in New York to enable it to meet the 
charges which might become due. For some months past, 
however, the supply of American securities offered to the 
Government had dwindled from a torrent to little more than 
a trickle. It had been suggested that this was due to natural 
exhaustion of the supply. 

The debate revealed that the resolution was applicable 
to any foreign securities, but that the Treasury must be 
willing to buy a security before it could be affected by the 
tax. The resolution is said to have met with considerable 
hostile criticism. On May 31 it was stated that the ma- 
chinery of the Treasury was taxed beyond its facilities to 
meet the conditions which have developed; the new measure 
has brought out a large amount of small stock and bond is- 
sues, including American bonds which have been locked upfor 
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years. On the Istinst.it was reported thata large number or 
Americans resident in England, the holders of American se- 
curities, having protested against the new tax being applied 
to them, the American Embassy addressed an inquiry to 
the British Foreign Office. The latter referred the matter 
to the Treasury Commissioners, who have before them the 
whole question of applying the new tax to foreign residents. 








SECRETARY McADOO ON COUNTRY’S PROSPERITY— 
HIS WARNING AGAINST INFLATION. 


Declaring that the United States is enjoying the greatest 
era of prosperity in its history, and describing the Federal 
Reserve Act as “‘the greatest contributing factor in this happy 
condition,’’ Secretary of the Treasury McAdoo, in a speech 
before the Raleigh (N. C.) Chamber of Commerce on May 
31, cautioned the bankers against speculation and infla- 
tionary tendencies. In commenting upon the country’s 
prosperity, Mr. McAdoo said: ‘‘We have not alone the full 
dinner pail, but the overflowing dinner pail.’’ He further 
said in part: 

The United States is enjoying the greatest era of prosperity in its history 
and the outlook for the future of the country was never so bright. Unlike 
all previous periods of great business activity, the present ascendancy in 
all lines of industrial endeavor possesses all the elements of permanence, 
provided we avail ourselves of the opportunities which are being literally 
thrust into our hands, with that intelligence, energy and enterprise so char- 
acteristic of the spirit of the American people. 

Prosperity has permeated every corner of the country. 
business is pulsating with it. Every industry is driving at top speed of 
profitable activity. Labor is employed throughout the land at the highest 
wages ever known, and the demand for tabor in all parts of the country 
seems to be in excess of the supply. Never in American history have con- 
ditions been so favorable to American business and American industry. 

The Federal Reserve Act, which is now generally conceded to be the most 
constructive measure placed upon our statute books in a half century, is the 
greatest contributing factor in this happy condition. The Federal Reserve 
system has been in operaticn less than two years, during which time the na- 
tion has passed through the greatest crisis and strain the world has ever 
seen. We have successfully withstood the shock of the European cataclysm 
and have rebounded into the most unexampled prosperity any nation has 
ever known. The Federal Reserve system has provided the elastic and 
responsive credit resources required for the expansion and growth of the 
business and the development of our country. 

The straightjacket in which the business and industry of the United 
States have been cramped and limited by the old financial laws of the Re- 
publican Party has been shattered and the country may grow without re- 
striction to the full limit of healthful and legitimate expansion. Not only 
has the Reserve system provided ample credit resources and strengthened 
the financial structure of the country immeasurably, but it has caused a 
more equitable diffusion of credits, has reduced rates of interest and has 
mitigated already, and in great measure, the abuses of usury in those parts 
of the country where usury has been a serious handicap to business and en- 
terprise. 

It was the leadership and action of the Government at Washington that 
saved the country in this great crisis. This is said in no spirit of deprecia- 
tion of the important co-operation the leading bankers and business men of 
the country gave to the Government in that critical time. 

What a contrast this is to the ineffectiveness of the Republican Adminis- 
tration at Washington during the panic of 1907, which left the country pros- 
trate for many years and brought immeasurable disaster upon the Ameri- 
can people. 

Mr. McAdoo cited the legislative enactments of the Wilson 
Administration, which could be pointed to as instrumentali- 
ties of service to the American business men and the American 
farmer. He praised the Federal Reserve Act and the Rural 
Credits bill, about to be adopted, as measures by which ‘“‘the 
ghost of panic has been securely laid.’’ The Government at 
Washington, he said, ‘‘saved the country” in the financial 
crisis which developed at the outbreak of the European war. 
He also defined his prediction that the close of the war will 
witness even greater prosperity in the United States than now 
exists. He said that the depleted resources and weakened 
economic power of the European nations after the war did 
not create a picture in his mind which caused him to fear 
their competition in behalf of American business. Further- 
more, he said that the trade with Germany, which amounted 
to nearly $400,000,000 before the war, and which once more 
will be open to the United States at the end of the war, will 
go a long way toward making up for the war orders of the 
Allies; while trade extensions with South America and the 
industrial exports to Europe, needed for the work of rebuild- 
ing the structures which have been destroyed by war, will 
operate in the same direction. 

In warning against the perils of inflation, the Secretary 
stated that the great resources which the country has been 
enabled to gather in the past years of prosperity have thrust 
upon the men who have control of them “responsibility so to 
use these resources that they will be employed in legitimate 
and wholesome enterprise and development, and not for 
speculation or inflation.’”’” He added: 


Every line of 


The duty devolves upon the bankers of the United States because the 
responsibility rests primarily upon them to curb speculation and to restrain 
inflationary tendencies. The Federal Reserve Board at Washington will 
use its great power to assist in the wholesome use of the great credit resources 
‘of the country, and to prevent unhealthful tendencies; but the banks them- 
selves have the chief power and responsibility; the Federal Reserve Board 








can only contribute toward this result to the extent that the law gives it 
the necessary authority. 

When I speak this word of caution about speculation and inflation, I 
must at the same time express my lack of sympathy with the views so stren- 
uously put forward, and I think for-selfish motives primarily, by some peo- 
ple, and by many partisans, for political purposes, that the United States 
must face a period of serious depression, if not possible disaster, upon the 
conclusion of peace in Europe. Some people are undoubtedly honestly im- 
pressed by these claims and are genuinely apprehensive about the future. 
Aside from the partisan purpose of this progaganda, unreasonable fear alcne 
seems to me to be at the basis of all honest apprehension on this score. 








PRESIDENT WILSON ON FUNDAMENTALS 
INCIDENT TO LASTING PEACE. 


President Wilson in outlining before the League to Enforce 
Peace, at Washington on May 27, the fundamentals incident 
to effecting a lasting peace of the world, and signifying the 
willingness of the United States “‘to become a partner in any 
feasible Association of Nations’’ formed to realize the objects 
embodied in these fundamentals, delivered one of the most 
important speeches he has made since the war’s inception. 
The longer the war lasts, said the President, the more deeply 
do we become concerned that it should be brought to an end, 
the world be permitted to resume its normal life and course 
again. Only when the great nations of the world have 
reached some sort of agreement as to what they hold to be 
fundamental to their common interest, he continued, and 
as to some feasible method of acting in concert when any na- 
tion or group of nations seeks to disturb those fundamental 
things, can we feel that civilization is at least in a way of 
justifying its existence and claiming to be finally established. 
The President led up to his enunciation of policy by telling 
what he conceived to be the fundamental things in which the 
American people believed. These were: Frist, that every 
people has a right to choose the sovereignty under which 
they shall live; second, that the small States of the world 
have a right to enjoy the same respect for their sovereignty 
and for their territorial integrity that great and powerful 
nations expect and insist upon; third, that the world has a 
right to be free from every disturbance of its peace that has 
its origin in aggression and disregard for the rights of people 
and nations. The President essayed that: “‘If it should ever 
be our privilege to suggest or initiate a movement for peace 
among the nations now at war, Iam sure that the people 
of the United States would wish their Government to move 
along these lines: 

‘*First—Such a settlement with regard to their own immediate interests 
as the belligerents may agree upon. We have nothing material of any kind 
to ask for ourselves, and are quite aware that we are in no sense or degree 
parties to the present quarrel. Our interest is only in peace and its future 
guarantees. 

“‘Second—A universal association of nations to maintain the inviolate 
security of the highway of the seas for the common and unhindered use of 
the nations of the world, and to prevent any war begun either contrary to 
treaty covenants or without warning and full submission of the causes to 


the opinion of the world—a virtual guarantee of territorial integrity and 
political independence.”’ 


The President disavowed in his speech any intention 
to discuss a pregram; the object of his remarks, he pointed 
out, was only ‘‘to avow a creed and give expression to the 
confidence I feel that the world is even now upon the eve of a 
great consummation, when some common force will be 
brought into existence which shall safeguard right as the first 
and most fundamental interest of all peoples and all govern- 
ments; when coercion shall be summoned not to the service 
of political ambition or selfish hostility, but to the service of 
a@ common order, a common justice and a common peace.”’ 


His remarks in full follow: 

When the invitation to be here to-night came to me I was glad to accept 
it—not because it offered me an opportunity to discuss the program of the 
League; that you will, I am sure, not expect of me-——but because the desire 
of the whole world now turns eagerly, more and more eagerly, toward the 
hope of peace, and there is just reason why we should take our part in counse 
upon this great theme. It is right that I, as spokesman of our Government, 
should attempt to give expression to what I believe to be the thought and 
purpose of the people of the United States in this vital matter. 

This great war that broke so suddenly upon the world two years ago and 
which has swept within its flame so great a part of the civilized world has 
affected us very profoundly, and we are not only at liberty, it is perhaps our 
duty, to speak very frankly of it and of the great interests of civilization 
which it affects. 

With its causes and its objects we are not concerned. The obscure foun- 
tains from which its stupendous flood has burst forth we are not interested 
to search for or explore. But so great a flood, spread far and wide to every 
quarter of the globe, has of necessity engulfed many a fair province of right 
that lies very near tous. Our own rights as a nation, the liberties, the priv- 
ileges and the property of our people have been profoundly affected. 

We are not mere disconnected lookers-on. The longer the war lasts the 
more deeply do we become concerned that it should be brought to an end 
and the world be permitted to resume its normal life and course again. 
And when it does come to an end we shall be as much concerned as the na- 
tions at war to see peace assume an aspect of permanence, give promise of 
days from which the anxiety of uncertainty shall be lifted, bring some as- 
surances that peace and war shall always hereafter be reckoned part of 
the common interest of mankind. 

We are participants, whether we would or not, in the life of the world. 
The interests of all nations are our own also. Weare partners with the rest. 
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What affects mankind is inevitably our affair as well as the affairlof the 
nations of Europe and of Asia. 

One observation on the causes of the present war we are at liberty to 
make, and to make it may throw some light forward upon the future as well 
as backward upon the past. It is plain that this war could have come only 
as it did, suddenly and out of secret counsels, without warning to the world, 
without discussion, without any of the deliberate movements of counsel 
with which it would seem natural to approach so stupendous a contest. 

It is probable that if it had been foreseen just what would happen, just 
what alliances would be formed, just what forces arrayed against one an- 
other, those who brought the great contest on would have been glad to 
substitute conference for force. 

-If we ourselves had been afforded some opportunity to apprise the belliger- 
ents of the attitude which it would be our duty to take, of the policies and 
practices against which we would feel bound to use all our moral and 
eodonomic strength, and in certain circumstances even our physical strength 
also, our own contribution to the council which might have averted the 
struggle would have been considered worth weighing and regulating. 

And the lesson which the shock of being taken by surprise in a matter so 
deeply vital to all the nations of the world has made poignantly clear is that 
the peace of the world must henceforth depend upon a new and more whole- 
some diplomacy. Only when the great nations of the world have reached 
some sort of agreement as to what they hold to be fundamental to their 
common interest and as to some feasible method of acting in concert when 
any nation or group of nations seeks to disturb those fundamental things 
can we feel that civilization is at last in a way of justifying its existence and 
claiming to be finally established. It is clear that nations must in the future 
be governed by the same high code of honor that we demand of individuals. 

We must indeed in the very same breath with which we avow this con- 
viction admit that we have ourselves on occasion in the past been offenders 
against the law of diplomacy which we thus forecast; but our conviction is 
not the less clear, but rather the more clear on that account. If this war has 
accomplished nothing else for the benefit of the world, it has at least dis- 
closed a great moral necessity and set forward the thinking of the states- 
men of the world by a whole age. 

Repeated utterances of the leading statesmen of most of the great nations 
now engaged in war have made it plain that their thought has come to this, 
that the principle of public right must henceforth take precedence over the 
individual interests of particular nations and that the nations of the world 
must in some way band themselves together to see that that right prevails 
as against another sort of selfish aggression; that henceforth alliance must 
not be set up against alliance, understanding against understanding, but 
that there must be a common agreement for a common object and that at 
the heart of that common object must lie the inviolable rights of peoples 
and of mankind. 

The nations of the world have become each other's neighbors. It is their 
interest that they should understand each other. In order that they may 
understand each other it is imperative that they should agree to co-operate 
in a common cause and that they should so act that the guiding principle 
of that common cause shall be even-handed and impartial justice. 

This is undoubtedly the thought of America. This is what we ourselves 
will say when there comes a proper occasion to say it. In the dealings of 
nations with one another arbitrary force must be rejected and we must move 
forward to the thought of the modern world, the thought of which peace is 
the very atmosphere. That thought constitutes a chief part of the passion- 
ate conviction of America. 

We believe these fundamental things: 

First, that every people have a right to choose the sovereignty under which 
they shall live. Like other nations, we have ourselves no doubt once and 
again offended against that principle when for a little while controlled by 
selfish passion, as our franker historians have been honorable enough to 
admit; but it has become more and more our rule of life and action. 

Second, that the small States of the world have a right to enjoy the same 
respect for their sovereignty and for their territorial integrity that great and 
powerful nations expect and insist upon. 

And third, that the world has a right to be free from every disturbance 
of its peace that has its origin in aggression and the disregard of the rights 
of peoples and nations. 

So sincerely do we believe in these things that I am sure that I speak the 
mind and wish of the people of America when I say that the United States is 
willing to become a partner in any feasible association of nations formed in 
order to realize these objects and make them secure against violation. 

There is nothing that the United States wants for itself that any other 
nation has. We are willing, on the contrary, to limit ourselves along with 
them to a prescribed course of duty and respect for the rights of others 
which will check any selfish passion of our own, as it will check any ag- 
gressive impulse of theirs. 

If it should ever be our privilege to suggest or initiate a movement for 
peace among the nations now at war I am sure that the people of the United 
States would wish their Government to move along these lines: 

First, such a settlement with regard to their own immediate interests as 
the belligerents may agree upon. We have nothing material of any kind 
to ask for ourselves and are quite aware that we are in no sense or degree 
parties to the present quarrel. Our interest is only in peace and its future 
guarantees. 

Second, a universal association of the nations to maintain the inviolate 
security of the highway of the seas for the common and unhindered use of 
all the nations of the world and to prevent any war begun either contrary 
to treaty covenants or without warning and full submission of the causes 
to the opinion of the world—a virtual guarantee of territorial integrity and 
political independence. 

But I did not come here, let me repeat, to discuss a program. I came 
only to avow a creed and give expression to the confidence I feel that the 
world is even now upon the eve of a great consummation, when some com- 
mon force will be brought into existence which shall safeguard right as the 
first and most fundamental interest of all peoples and all Governments, when 
coercion shall be summoned not to the service of political ambition or selfish 
hostility, but to the service of a common order, a common justice and a 
common peace. 

God grant that the dawn of that day of frank dealing and of settled 
peace, concord and co-operation may be near at hand. 








PRESIDENT WILSON AGAINST ENTANGLING, BUT 
IN FAVOR OF DISENTANGLING, ALLIANCES. 
In a Memorial Day address delivered at the Arlington 

National Cemetery, President Wilson, referring to the in- 

stances where men of foreign extraction have allowed the 

ardor of the country of their origin to supplant that of the 
country to which they have given their new and voluntary 
allegiance, dwelt upon the fact that ‘‘the United States has 
again to work out by spiritual process a new union when 





men shall not think of what divides them, but shall recall 
what unites them.”’ “I have,’’ said the President, ‘‘no hard- 
ships in my heart even for the extremists in this thing which 
I have been trying in moderate words to describe, but I 
summon them, and I summon them very solemnly, not to 
set their purpose against the purpose of America. America 
must come first in every purpose we entertain, and every 
man must count upon being cast out of our confidence, cast 
out even of our tolerance, who does not submit to that great 
ruling principle.’”’ The President’s speech of May 30 also 
contained a reference to the address made by him on May 27 
in which he stated it as his belief that the people of the 
United States were ready to become partners in any alliance 
of the nations that would guarantee public right above 
selfish aggression. Taking occasion to reply to some of the 
public prints which had reminded him of General Washing- 
ton’s warning against entangling alliances, President Wilson 
in his speech of this week said: 

I shall never myself consent to an entangling alliance, but I would gladly - 
assent to a disentangling alliance, an alliance which would disentangle the 
people of the world from those combinations in which they seek their own 
separate and private interests, and unite the people of the world to preserve 
the peace of ths world upon a basis of common right and justice. There is 
liberty there, not limitation. There is freedom, not entanglement. There 


is the achievement of the highest things for which the United States has 
declared its principle. 


Another feature of the President’s Memorial Day address 
was his reference to the referendum of the National Chamber 
of Commerce, which showed 99% of the chambers of the 
United States in favor of preparedness, and he coupled this 
with a declaration that ‘‘we are now going to apply the acid 
test to these gentlemen,’’ namely, whether they will give 
the young men in their employment freedom to volunteer. 
The President’s Memorial Day speech is given in part below: 


Whenever I seek to interpret the spirit of an occasion like this I am led 
to reflect upon the uses of memory. We are here to-day to recall a period 
of our history which in one sense is so remote that we no longer seem to 
keep the vital threads of it in our consciousness, and yet is so near that men 
who played heroic parts in it are still living, are still about us, are still here 
to receive the homage of our respect and our honor. They belong to an 
age which is past, to a period the vital questions of which no longer vex 
the nation, to a period of which it may be said that certain things which 
had been questionable in the affairs of the United States were once for al 
settled, disposed of, put behind us, and in the course of time have almost 
been forgotten. 

It was a singularly complete work that was performed by the processes 
of blood and iron at the time of the Civil War, and it is singular how the 
settlement has ruled our spirits since it was made. I see in this very 
audience men who fought in the Confederate ranks. I see them taking 
part in these exercises in the same spirit of sincere patriotism that moves 
those who fought on the side of the Union, and I reflect how singular and 
how handsome a thing it is that wounds such as then were opened should 
be so completely healed, and that the spirit of America should so prevail 
over the spirit of division. It is the all-prevailing and triumphant spirit 
of America, where by our common action and consent governments are 
set up and pulled down, where affairs are ruled by common counsel, and 
where by the healing processes of peace all men are united in a common 
enterprise of liberty and of peace. 

And yet, ladies and gentlemen, the very object for which we are met 
together is to renew in our hearts the spirit that made these things possible. 
The Union was saved by the processes of the Civil War. That was a 
crisis which could be handled, it seems, in no other way, but I need not 
tell you that the peculiarity of this singular and beloved country is that its 
task, its human task, is apparently never finished, that it is always making 
and to be made. And there is at present upon us a crisis which seems to 
threaten to be a new crisis of division. We know that the war which is to 
ensue will be a war of spirits and not of arms. We know that the spirit 
of America is invincible, and that no man can abate its power, but we 
know that that spirit must upon occasion be asserted, and that this is 
one of the occasions. America is made up out of all the nations of the 
world. Look at the rosters of the Civil War. You will see names there 
drawn from aimost every European stock. Not recently, but from the 
first, America has drawn her blood and her impulse from all the sources 
of energy that spring at the fountains of every race, and because she is thus 
compounded out of the peoples of the world her problem is largely a problem 
of union all the time, a problem of compounding out of many elements a 
single triumphant force. 

The war in Europe has done a very natural thing in America. It has 
stirred the memories of men drawn from many of the belligerent stocks. It 
has renewed in them a national feeling which had grown faint under the 
soothing influences of peace, but which now flares up when it looks as if 
nation had challenged nation to a final reckoning, and they remember the 
nations from which they were sprung and know that they are in this life- 
and-death grapple. It is not singular, my fellow-citizens, that this should 
have occurred, and up to a certain point it is not just that we should 
criticise it. We have no criticism for men who love the places of their 
birth and the sources of their origin. We do not wish men to forget their 
mothers and their fathers, their forebears running back through long, 
laborious generations which have taken part in the building up of the 
strength and spirit of other nations. No man quarrels with that. From 
such springs of sentiment we all draw some of the handsomest inspirations 
of our lives; but all that we do criticise is that in some instances—they are 
not very numerous—but in some instances men have allowed this old ardor 
of another nationality to overgrow their ardor for the nationality to which 
they have given their new and voluntary allegiance. And so the United 
States has again to work out by spiritual process a new union when men 
shall not think of what divides them, but shall recall what unites them: 
when men shall not allow old loves to take the place of present allegiances; 
when men must, on the contrary, translate that very ardor of love of coun- 
try of their birth into the ardor of love for the country of their adoption 
and the principles which it represents. I have no harshness in my heart 
even for the extremists in this thing which I have been trying in moderate 
words to describe, but I summon them, and I summon them very solemnly, 
not to set their purpose against the purpose of America. America must 


come first in every purpose we entertain, and every man must count upon 
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being cast out of our confidence, cast out even of our tolerance, who does 
not’ submit to that great ruling principle. 

But what are the purposes of America? Do you not see that there is 
another significance in the fact that we are made up out of all the peoples 
of the world? The significance of that fact is that we are not going to 
devote our nationality to the same mistaken aggressive purposes that some 
other nationalities have been devoted to; that because we are made up, 
and consciously made up, out of all the great family of mankind, we are 
champions of the rights of mankind. 

We are not only ready to co-operate, but we areready tofight against 
any- aggression, when it is the sort of aggression which would be unworthy 
of America. We are ready to fight for our rights when those rights are 
coincident with the rights of man and of humanity. It was to set these 
rights up, to vindicate them, to offer a home to every man who believed in 
them, that America was created and her Government set up. We have 
kept our doors open because we did not think we in conscience could close 
them against men who wanted to join their force with ours in vindicating 
the claim of mankind to liberty and justice. 

America does not want any additional territory. She does not want any 
selfish advantage over any other nation in the world, but she does wish 
every nation in the world to understand what she stands for and to respect 
what she stands for; and I cannot conceive of any man of any blood or 
origin failing to feel any enthusiasm for the things that America stands 
for, or failing to see that they are infinitely elevated above any purpose of 
aggression or selfish advantage. 

I said the other evening in another place that one of the principles which 
America held dear was that small and weak States had as much right to 
their sovereignty and independence as large and strong States. She 
believes that because strength and weakness have nothing to do with her prin- 
ciples. Her principles are for the rights and liberties of mankind, and that is 
the haven which we have offered to those who believe that sublime and 
sacred creed of humanity. And I also said that I believed that the people 
of the United States were ready to become partners in any alliance of the 
nations that would guarantee public right above selfish aggression. Some 
of the public prints have reminded me, as if I needed to be reminded of 
what General Washington warned us against. He warned us against 
entangling alliances. I shall never myself consent to an entangling alli- 
nce, but I would gladly assent to a disentangling alliance, an alliance 
which would disentangle the people of the world from those combinations 
in which they seek their own separate and private interests, and unite the 
people of the world to preserve the peace of the world upon a basis of 
common right and justice. There is liberty there, not limitation. There 

freedom, not entanglement. There is the achievement of the highest 
hings for which the United States has declared its principle. 

We have been engaged recently, my fellow-citizens, in discussing the 
processes of preparedness. I have been trying to explain to you what we 
are getting prepared for, and I want to point out to you the only process 
of preparation which is possible for the United States. It is possible for 
the United States to get ready only if the men of suitable age and strength 
will volunteer to get ready. I heard the President of the United States 
Chamber of Commerce report the other evening on a referendum to 750 
of the Chambers of Commerce of the United States upon the question 
of preparedness, and he reported that 99% of them had voted in favor 
of preparedness. Very well; now, we are going to apply the acid test to 
those gentlemen, and the acid test is this: Will they give the young men in 
their employment freedom to volunteer for this thing? I wish the referen- 
dum had included that, because that is of the essence of the matter. 

It is all very well to say that somebody else must prepare, but are the 
business men of this country ready themselves to lend a hand and sacrifice 
an interest in order that we may get ready? We shall have an answer to 
that question in the next few months. A bill is lying upon my table now 
ready to be signed which bristles all over with that interrogation point, and 
I want all the business men of the country to see that interrogation point 
staring them in the face. 

I have heard a great many people talk about universal training—uni- 
versal voluntary training, with all my heart, if you wish it, but America 
does not wish anything but the compulsion of the spirit of America. I for 
my part do not entertain any serious doubt of the answer to these questions 
because I suppose there is no place in the world where the compulsion 
of public opinion is more imperative than it is in the United States. You 
know yourself how you behave when you think nobody is watching; and 
now all the people of the United States are watching each other. There 
never was such a blazing spotlight upon the conduct and principles of every 
American as each one of us now walks and blinksin. And as this spotlight 
sweeps its relentless rays across every square mile of the territory of the 
United States, I know a great many men, even when they do not want to, 
are going to stand up and say, ‘“‘Here,"’ because America is rouséd, roused 
as she bas not been in a generation. And this spirit is going out conquering 
and to conquer until, it may be in the Providence of God, a new light is 
lifted up in America which shall throw the rays of liberty and justice far 
abroad upon every sea, and even upon the lands which now wallow in 
darkness and refuse to see the light. 








A NEW SENATE BILL PROVIDING FOR CHANGES IN 
RESERVE LAW. 

As a substitute for the House bill permitting national banks 
with a capital and surplus of $1,000,000 to purchase and hold 
stock in foreign or domestic corporations, other than na- 
tional banks, Senator Owen, on behalf of the Senate Com- 
mittee on Banking and Currency, favorably reported to the 
Senate on May 24 (legislative day of May 18) a bill embody- 
ing recommendations of the Federal Reserve Board con- 
tained in the bill submitted by Senator Owen in March. 
The House bill, passed by that body on May 4, and which is 
replaced by the bill now before the Senate, dealt only with 
the purchase of stock in foreign and domestic banking cor- 
porations; as it had come from the House Banking and Cur- 
rency Committee it had also empowered national banks in 
a city or incorporated town of more than 100,000 inhabi- 
tants and having a capital and surplus of $1,000,000 or 
more, to establish branches within the corporate limits of 
the city in which it is located, subject to the rules and regu- 
lations of the Federal Reserve Board. This latter provision 
‘was not, however, carried in the bill as it passed the 
House. Under the existing law] national banks under cer- 
tain conditions are allowed to establish foreign branches. 


The bill reported to the Senate on May 24 permits the 
operation of both foreign and domestic branches by nat- 
ional banks with a capital and surplus of $1,000,000 or 
more. As to domestic branches, such banks in towns hav- 
ing a population of at least 100,000 inhabitants would be 
allowed to establish not exceeding ten branches within the 
corporate limits of their town; the bill further provides 
that national banks in any other place may, with the ap- 
proval of the Reserve Board, establish branches not 
exceeding ten in number, within the limits of the county 
in which they are located or within a radius of 25 miles of 
the place where they are situated. 


The other provisions of the Senate bill are much the more 
important. They deal with the acceptance by member banks 
of drafts and bills of exchange, change completely the con- 
ditions under which Federal Reserve notes may be issued 
as also the reserve against the same, and embrace provisions 
regarding loans on farm lands, &c. Owing to the importance 
of the changes we print here in full the report of Senator 
Owen’s Banking and Currency Committee, setting out the 
nature of the amendments proposed and the reasons for the 
same, and also giving the entire text of the Senate bill, the 
differences from the existing law being indicated by special 
kinds of type. The original Senate bill containing the Fed- 
eral Reserve Board’s proposed amendments, was printed in 


our issueof March 25, pages 1116 and 1117. The report says: 

The Committee on Banking and Currency, to which was referred the bill 
(H. R. 13391) to amend the Act approved Dec. 23 1913, known as the 
Federal Reserve Act, having given long and careful consideration to these 
proposed amendments of the Federal Reserve Act, recommends that the 
House bill (H. R. 13391) be amended by striking out all after the enacting 
clause and inserting the following: 

(In the following print existing law is shown by Roman type, and where 
new words are inserted they are shown by italics. That part of existing 
law which it is proposed to eliminate is printed in black-faced type and 
enclosed in black-faced brackets (J) 


DOMESTIC ACCEPTANCES, AND OTHER MATTERS. 


That Section 13 of the Act approved December 23d 1913, known as the 
Federal Reserve Act, be amended to read as follows: 

“‘Any Federal Reserve bank may receive from any of its member banks, 
and from the United States, deposits of current funds in lawful money, 
national bank notes, Federal Reserve notes, or checks, and drafts [upon 
solvent member banks J, payable upon presentation, and also, for collec- 
tion, maturing bills or solely for purposes of exchange or of collection [pur- 
poses, J] may receive from other Federal Reserve banks deposits of current 
funds in lawful money, national bank notes, or checks [and drafts] upon 
[solvent member or J] other Federal Reserve banks, and checks and drafts. 
Payable upon presentation within its district, and maturing bills payable 
within its district. 

“Upon the indorsement of any of its member banks, with a waiver of 
demand, notice and protest by such bank, any Federal Reserve bank may 
discount notes, drafts, and bills of exchange arising out of actual commercial 
transactions; that is, notes, drafts, and bills of exchange issued or drawn 
for agricultural, industrial, or commercial purposes, or the proceeds of 
which have been used, or are to be used, for such purposes. the Federal 
Reserve Board to have the right to determine or define the character of the 
paper thus eligible for discount, within the meaning of this Act. Nothing 
in this Act contained shall be construed to prohibit such notes, drafts, and 
bills of exchange, secured by staple agricultural products, or other goods, 
wares, or merchandise from being eligible for such discount; but such defi- 
nition shall not include notes, drafts, or bills covering merely investments 
or issued or drawn for the purpose of carryin:; or trading in stocks, bonds, 
or other investment securities, except bonis and notes of the Government 
of the United States. Notes, drafts, and bills admitted to discount under 
the terms of this paragraph must have a maturity at the time of discount 
of not more than ninety days [.], exclusive of days of grace. 

“Provided, That notes, drafts, and bills drawn or issued for agricultura 
purposes or based on live stock and having a maturity not exceeding six 
months, exclusive of days of grace, may be discounted in an amount to be 
imited to a percentage of the [capital] assets of the Federal Reserve 
Ibank, to be ascertained and fixed by the Federal Reserve Board. 

[“Any Federal Reserve bank may discount acceptances which are 
based on the importation or exportation of goods, and which have 
a maturity at the time of discount of not more than three months, 
and indorsed by at least one member bank. The amount of accep- 
tances so discounted shall at no time exceed one-half the paid up and 
unimpaired capital stock and surplus of the bank for which the re- 
discounts are made, except by authority of the Federal Reserve 
Board, under such general regulations as said Board may prescribe, 
but not to exceed the capital stock and surplus of such bank. ] 

“The aggregate of such notes, drafts, and bills bearing the signature or 
indorsement of any one borrower, whether a person, company, firm, or cor- 
poration rediscounted for any one bank shall at no time exceed ten per 
centum of the unimpaired capital and surplus of said bank; but this re- 
striction shall not apply to the discount of bills of exchange drawn in good 
faith against actually existing values. 

“Any Federal Reserve bank may discount acceptances of the kinds herein- 
after described, which have a maturity atthe time of discount of not more than 
three months’ sight, exclusive of days of grace, and which are indorsed by at 
least one member bank. 

‘“‘Any member bank may accept drafts or bills of exchange drawn upon 
it [and growing out of transactions involving the importation or 
exportation of goods] having not more than six months’ sight to run, 
exclusive of days of grace, which grow out of transactions involving the impor- 
tation or exportation of goods or which grow out of transactions involving the 
domestic shipment of goods provided shipping documents conveying or securing 
title are attached at the time of acceptance; or which are secured at the time of 
acceptance by a warehouse receipt or other such document conveying or securing 
title covering readily marketable staples. Nomember bank s hall accept, whether 
in a foreign or domestic transaction, for any one person, company, firm, or 

_corporation to an amount equal at any time im the aggregate to more than ten 
per centum of its paid-up and unimpaired capital stock and surplus unless 
the bank is secured either by attached documents or by some other actual security 
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shall accept such bills to an amount equal at any time in the aggregate 
to more than one-half of its paid-up and unimpaired capital stock and 
surplus, except by authority of the Federal Reserve Board, under such 
general regulations as said Board may prescribe, but not to exceed the capi- 
tal stock and surplus of such bank, and such regulations shall apply to all 
banks alike regardless of the amount of capital stock and surplus. 

“Any Federal Reserve bank may make advances to its member banks on their 
promissory notes for a period not exceeding fifteen days at rates to be established 
by such Federa Reserve banks, subject to the review and determination of the 
Federal Reserve Board, provided such promissory notes are secured by such 
notes, drafts, bills of exchange, or bankers’ acceptances as are eligible for re- 
discount or for purchase by Federal Reserve banks under the provisions of this 
Act, or by the deposit or pledge of bonds or notes of the United States. 

“Section 5202 of the Revised Statutes of the United States is hereby 
amended so as'to read as follows: No national banking association shall 
at any time be indebted, or in any way liable, to an amount exceeding the 
amount of its capital stock at such time actually paid in and remaining 
undiminished by losses or otherwise, except on account of demands of the 
nature following: 

‘First. Notes of circulation. 

“‘Second. Moneys deposited with or collected by the association. 

“Third. Bills of exchange or drafts drawn against money actually on 
deposit to the credit of the association, or due thereto. 

“Fourth. Liabilities to the stockholders of the association for dividends 
and reserve profits. 


“Fifth. Liabilities incurred under the provisions of the Federal Reserve 
Act. 

“The discount and rediscount and the purchase and sale by any Federa| 
Reserve bank if any bills receivable and of domestic and foreign bills of 
exchange, and of acceptances authorized by this Act, shall be subject to 
such restrictions, limitations, and regulations as may be imposed by the 
Federal Reserve Board.” £ 

Any member bank may accept drafts or bills of exchange drawn upon i? 
having not more than three months’ sight to run, exclusive of days of grace, 
drawn under regulation to be prescribed by the Federal Reserve Board by 
banks or bankers in foreign countries or dependencies or insular possessions 
of the United States for the purpose of furnishing dollar exchange as required 
by the usages. of trade in the respective countries, dependencies, or insular 
possessions. And such drafts or bills may be acquired by Federal Reserve 
banks in such amounts and subject to such regulations, restrictions, and 
imitations as may be prescribed by the Federal Reserve Board: Provided, 
however, That no member bank shall accept such drafts or bills of exchange 
referred to in this paragraph for any one bank to an amount exceeding in the 
aggregate ten per centum of the paid-up and unimpaired capital and surplus 
of the accepting bank unless the draft or bill of exchange is accompanied by 
documents conveying or securing title or by some other adequate security: Pro- 
vided further, That no member bank shall accept such drafts or bills in an 
amount exceeding at any time the aggregate of one-half of its paid-up and 
unimpaired capital and surplus except by authority of the Federal Reserve 
Board, but in no contingency to exceed the unimpaired capital and surplus 
of such accepting bank. 


FEDERAL RESERVE NOTES. 


That Section 16, paragraphs 2, 3, 4, 5, 6, and 7 of the Act approved 
Dec. 23d 1913, known as the Federal Reserve Act, be amended and re- 
enacted so as to read as follows: 

‘“‘Any Federal Reserve bank may make application to the local Federal 
Reserve agent for such amount of the Federal Reserve notes herein- 
before provided for as it may require. Such application shall be accom- 
panied with a tender to the local Federal Reserve agent of collateral in 
amount equal to the sum of the Federal Reserve notes thus applied for and 
issued pursuant to such application. The collateral security thus offered 
shall be notes, drafts bills of erchange, or acceptances [accepted for re~ 
discount] rediscounted under the provisions of Section 13 of this Act, 
or bills of exchange indorsed by a member bank of any Federal Reserve district 
and purchased under the provisions of Section 14 of this Act, or bankers’ ac- 
ceptances purchased under the provisions of said Section 14, or gold or gold 
certificates. [and] The Federal Reserve agent shall each day notify the 
Federal Reserve Board of all issues and withdrawals of Federal Reserve 
notes to and by the Federal Reserve bank to which he is accredited. The 
said Federal Reserve Board may at any time call upon a Federal Reserve 
bank for additional security to protect the Federal Reserve notes issued 
to it. 

‘Every Federal Reserve bank shall maintain reserves in gold or lawful 
money of not less than thirty-five per centum against its deposits and 
reserves in gold of not less than forty per centum against its Federal Reserve 
notes in actual circulation: Provided, however, That when the Federal Reserve 
agent holds gold or gold certificates as collateral for Federal Reserve notes issued 
to the bank such gold or gold certificates shall be counted as part of the gold 
reserve which such bank is required to maintain against its Federal Reserve 
notes in actual circulation [and not offset by gold or lawful money 
deposited with the Federal Reserve agent. Notes so paid out shall 
bear upon their faces a distinctive letter and serial number, which shall be 
assigned by the Federal Reserve Board to each Federal Reserve bank. 
Whenever Federal Reserve notes issued through one Federal Reserve 
bank shall be received by another Federal Reserve bank they shall be 
promptly returned for credit or redemption to the Federal Reserve bank 
through which they were originally issued, or, upon direction of such Federal 
Reserve bank, they shall be forwarded direct to the Treasurer of the United 
States to be retired. No Federal Reserve bank shall pay out notes issued 
through another under penalty of a tax of ten per centum upon the face 
value of notes so paid out. Notes presented for redemption at the Treas- 
ury of the United States shall be paid out of the redemption fund and re- 
turned to the Federal Reserve banks through which they were originally 
issued, and thereupon such Federal Reserve bank shall, upon demand of 
the Secretary of the Treasury, reimburse such redemption fund in lawful 
money, or, if such Federal Reserve notes have been redeemed by the 
Treasurer in gold or gold certificates, then such funds shall be reimbursed 
to the extent deemed necessary by the Secretary of the Treasury in gold 
or gold certificates, and such Federal Reserve bank shall, so long as any of 
its Federal Reserve notes remain outstanding, maintain with the Treasurer 
in gold an amount sufficient in the judgment of the Secretary to provide 
for all redemptions to be made by the Treasurer. Federal Reserve notes 
received by the Treasurer, otherwise than for redemption, may be exchanged 
for gold out of the redemption fund hereinafter provided and returned to 
the reserve bank through which they were originally issued, or they may be 
returned to such bank for the credit of the United States. Federal Reserve 
notes unfit for circulation shall be returned by the Federal Reserve agents 
to the Comptroller of the Currency for cancellation and destruction. 

“The Federal Reserve Board shall require each Federal Reserve bank to 
maintain on deposit in the Treasury of the United States a sum in gold 
sufficient, in the judgment of the Secretary of the Treasury, for the redemp- 
tion of the Federal Reserve notes issued to such bank, but in no event less 
than five per centum of the total amount of notes issued less the amount of 
gold or gold certificates held by the Federal Reserve agent as collateral security; 





but such deposit of gold shall be counted and included as part of the forty 
per centum reserve hereinbefore required and shall be counted and considered 
as if collateral security deposited with the Federal Reserve agent. The Board 
shall have the right, acting through the Federal Reserve agent, to grant, 
in whole or in part or to reject entirely, the application of any Federal 
Reserve bank for Federal Reserve notes; but to the extent that such appli- 
cation may be granted the Federal Reserve Board shall, through its local 
Federal Reserve agent, supply Federal Reserve notes to the bank so 
applying, and such bank shall be charged with the amount of such notes 
issued to it and shall pay such rate of interest [on said amount J as may 


+ be established by the Federal Reserve Board [and the amount of } on 


only that amount of such notes which equals the total amount of its outstanding 
Federal Reserve notes less the amount of gold or gold certificates held by the 
Federal Reserve agent as collateral security. Federal Reserve notes [as] 
issued to any such bank shall, upon delivery, together with such notes 
of such Federal Reserve bank as may be issued under Section 18 of this 
Act upon security of United States two per centum Government bonds, 
become a first and paramount lien on all the assets of such bank. 

‘‘Any Federal Reserve bank may at any time reduce its liability for out- 
standing Federal Reserve notes by depositing with the Federal Reserve 
agent its Federal Reserve notes, gold, gold certificates, or lawful money 
of the United States. Federal Reserve notes so deposited shall not be re- 
issued, except upon compliance with the conditions of an original issue. 

“‘The Federal Reserve agent shall hold such gold, gold certificates, or 
lawful money available exclusively for exchange for the outstanding 
Federal Reserve notes when offered by the reserve bank of which he is a 
director. 

‘‘Upon the request of the Secretary of the Treasury the Federal Reserve 
Board shall require the Federal Reserve agent to transmit [so much of the 
said gold J] to the Treasurer of the United States so much of the gold held 
by him as collateral security for Federal Reserve notes as may be required for 
the exclusive purpose of the redemption of [such notes § Federal Reserve 
notes. 

‘“‘Any Federal Reserve bank may at its discretion withdraw collateral 
deposited with the local Federal Reserve mt for the protection of its 
Federal Reserve notes [deposited with it] issued to it, and shall at the 
same time substitute therefor other [like] collateral of equai amount 
with the approval of the Federal Reserve agent under regulations to be 
prescribed by the Federal Reserve Board. 


LOANS ON REAL ESTATE. 


That Section 24 of the Act approved December 23d 1913, known as the 
Federal Reserve Act, be amended to read as follows: 


LOANS ON FARM LANDS AND OTHER REAL ESTATE. 


“Any national banking association not situated in a central reserve city 
may make loans, secured by improved and unencumbered farm land 
situated within its Federal Reserve district or within a radius of one hundred 
miles of the place in which such bank is located, irrespective of district lines, 
and may also make loans secured by improved and unencumbered real estate 
located within one hundred miles of the place in which such bank is located, 
irrespective of district lines but no [such] loan made upon the security of 
such farm land shall be made for a longer time than five years, and no loan 
made upon the security of such real estate as distinguished from farm land shall 
be made for a longer time than one year nor [for an] shall the amount of 
any such loan, whether upon such farm land or upon such real estate, [[exceed- 
ing] exceed fifty per centum of the actual value of the property offered as 
security. Any such bank may make such loans, whether secured by such 
farm land or such real estate, in an aggregate sum equal to twenty-five 
per centum of its capital and surplus or to one-third of its time deposits 
and such banks may continue hereafter as heretofore to receive time de- 
posits and to pay interest on the same. 

“The Federal Reserve Board shall have power from time to time to add 
to the list of cities in which national banks shall not be permitted to make 
loans secured upon real estate in the manner described in this section."’ 


BANKING CORPORATIONS AUTHORIZED TO DO FOREIGN 
BANKING BUSINESS. 


That Section 25 of the Act approved December 23d 1913, known as the 
Federal Reserve Act, be amended to read as follows: 

“Sec. 25. Any national banking association possessing a capital and 
surplus of $1,000,000 or more may file application with the Federal Reserve 
Board for permission to exercise, upon such conditions and under such regu- 
lations as may be prescribed by said Board, [for the purpose of securing 
authority to establish branches in foreign countries or depen- 
dencies of the United States for the furtherance of the foreign com- 
merce of the United States, and to act, if required to do so, as fiscal 
agents of the United States. Such application shall specify, in 
addition to the name and capital of the banking association filing it, 
the place or places where the banking operations proposed are to 
be carried on, and the amount of capital set aside for the conduct 
of its foreign business. The Federal Reserve Board shall have 
power to approve or to reject such application if, in its judgment, 
the amount of capital proposed to be set aside for the conduct of 
foreign business is inadequate, or if for other reasons the granting 
of such application is deemed inexpedient.] either or both of the fol- 
lowing powers: 

[ “Every national banking association which shall receive author- 
ity to establish foreign branches shall be required at all times to fur- 
nish information concerning the condition of such branches to the 
Comptroller of the Currency upon demand, and the Federal Reserve 
Board may order special examinations of the said foreign branches 
at such time or times as it may deem best. Every such national 
banking association shall conduct the accounts of each foreign 
branch independently of the accounts of other foreign branches 
established by it and of its home office, and shall at the end of each 
fiscal period transfer to its general ledger the profit or loss accruing 
at each branch as a separate item. 

‘First. To establish branches in foreign countries or dependencies or 
insular possessions of the United States for the furtherance of the foreign 
commerce of the United States, and to act if required to do so as fiscal agents 
of the United States. 

“Second. To invest an amount not exceeding in the aggregate ten per centum 
of its paid-in capital stock and surplus in the stock of one or more banks or 
corporations chartered or incorporated under the laws of the United States 
or of any State thereof, and principally engaged in international or foreign 
banking, or banking in a dependency or insular possession of the United 
States, either directly or through the agency, ownership, or control of local 
institutions in foreign countries, or in such dependencies or insular pos- 
sessions. 

‘‘Such application shall specify the name and capital of the banking asso- 
ciation filing it, the powers applied for, and the place or places where the 
banking operations proposed are to be carried on. The Federal Reserve Board 
shall have the power to approve or to reject such application in whole or in part 
if for any reason the granting of such application is deemed inexpedient, 
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and shall have power from time to time to increase or decrease the number of 
places where such banking operations may be carried on. 

“Every national banking association operating foreign branches shalj 
be required to furnish information concerning the condition of such branches 
to the Comptroller of the Currency upon demand, and every member bank 
investing in the capital stock of banks or corporations described under sub- 
paragraph 2 of the first paragraph of this section shall be required to furnish 
information concerning the condition of such banks or corporations to the 
Federal Reserve Board upon demand, and the Federal Reserve Board may 
order special examinations of the said branches, banks, or corporations at 
such time or times as it may deem best. 


“Before any national bank shall be permitted to purchase stock in any such. 


corporation the said corporation shall enter into an agreement or undertaking 
with the Federal Reserve Board to restrict its operations or conduct its business 
in such manner or under such limitations and restrictions as the said Board 
may prescribe for the place or places wherein such business is to be conducted 
If at any time the Federal Reserve Board shall ascertain that the regulations 
prescribed by it are not being complied with, said Board shall be authorized and 
shall have power to institute an investigation of the matter and to send for 
persons and papers, subpoena witnesses, and administer oaths in order to 
satisfy itself as to the actual nature of the transactions referred to. Should such 
investigation result in establishing the failure of the corporation in question, 
or of the national bank or banks which may be stockholders therein, to comply 
with the regulations laid down by the said Federal Reserve Board, such national 
banks may be required to dispose of stock holdings in the said corporation upon 
reasonable notice. 

“Every such national banking} association shall conduct the accounts 
of each foreign branch independently of the accounts of other foreign branches 
established by it and of its home office, and shall at the end of each fiscal 
period transfer to its general ledger the profit or loss accruing at each branch 
as a separate item. 

‘“‘Any director or other officer, agent, or employee of any member bank 
may, with the approval of the Federal Reserve Board, be a director or other 
officer, agent, or employee of any such bank or corporation above mentioned 
in the capital stock of which such member bank shall have invested as herein- 
before provided, without being subject to the provisions of Section 8 of the Act 
approved October 15th 1914, entitled ‘An Act to supplement existing laws 
against unlawful restraints and monopolies, and for other purposes.’ *’ 


DOMESTIC BRANCHES. 


That the Act approved December 23d 1913, known as the Federal Re- 
serve Act, be amended by adding a new section, as follows: 


DOMESTIC BRANCHES. 


“Sec. 25a. That any national banking association located in a city or 
incorporated town or village of more than one hundred thousand inhabitants 
and possessing a capital and surplus of $1,000,000 or more may, under 
such rules and regulations as the Federal Reserve Board may prescribe, estab- 
lish branches not to exceed ten in number within the corporate limits of the 
city, town, or village in which it is located. 

“Any national banking association located in any other place may, with 
the approval of the Federal Reserve Board and under such rules and reguia- 
tions as such Board may prescribe, establish branches not to exceed ten in num- 
ber within the limits of the county in which it is located or within a radius of 
twenty-five miles of the place in which such bank is situated, irrespective of 
county lines: Provided, That no such branch shall be established outside of its 
State or of its Federal Reserve district, nor shall such branch be established 
unless the capital of the parent bank is at least equal to the aggregate of the 
amounts which would be required of each branch under the provisions of Sec- 
tion 5138, Revised Statuies, if it were organized as an independent associa- 
tion, together with the amount required of ihe parent bank itself by that section.” 


These proposed amendments have also been long considered by the 
Federal Reserve Board and by the Governors of the Federal Reserve 
banks, and the amendments, substantially as presented, have been recom- 
mended by the Federal Reserve Board as necessary for the improvement of 
the Federal Reserve Act in the light of the last two years’ experience. 


DOMESTIC ACCEPTANCES, ETC. 


In relation to the first amendment proposed to Section 13 of the Federa 
Reserve Act, relating to domestic acceptances, the amendment provides 
for the collection of maturing bills, as well as of checks and drafts, and 
provides for domestic acceptances where such acceptances are accom- 
panied by shipping documents conveying or securing title, with certain 
limitations upon the volume of such acceptances so that no member bank 
shall accept for any one person, company, or firm, in an amount equal 
in the aggregate to more than 10 per cent of its paid-up and unimpaired 
capital and surplus unless the bank is secured either by attached documents 
or by some other actual security growing out of the same transaction as 
the acceptance. 

This section of the bill is further amended so as to permit Federal Reserve 
banks to make advances to member banks on their promissory notes for 
a period of not exceeding 15 days, providing said promissory notes are 
secured by such notes, drafts, bills of exchange, or bankers’ acceptances 
as are eligible for rediscount or for purchase by Federal Reserve banks under 
the provisions of the Act or by pledge of bonds or notes of the United 
States. The purpose of this proposed amendment is to facilitate the con- 
venience of the transaction and to economize in bookkeeping. 

The letter of the Governor of the Federal Reserve Board in relation to 
these proposals is respectfully submitted for the information of the Senate: 


Federal Reserve Board, 
! Washington, March 10 1916. 
Hon. Robert L. Owen, Chairman of Committee on Banking and Currency, 
out kt bear ae se das Yiheriy of tail h 
r: At your request, I take the liberty of handing you herewith a draft 
of an amendment embodying the Board's recommendations concerning the 
modification of Section 13 of the Federal Reserve Act. 
_ The changes in lines 1 to 7, on page 2, are self-explanatory. They 
simply amplify the language of the old Act so as to cover some requirements 
that have become desirable during the operation of the system. 

Line 8 has been stricken out upon the joint recommendation of all 
Federal Reserve banks, inasmuch as the member banks have frequently 
raised the point that they may lose rights of their own by consenting to 
this waiver. 

On page 3, lines 10 to 19 have been stricken out so as to bring the para- 
graph seneing vie line 20 in direct connection with the preceding para- 

raph. here has been a great deal of confusion caused by the fact that 
t was not quite clear how this Parag aph should apply to acceptances. 

The paragraph beginning at line 20, on page 3, has been changed so as to 
restrict the rediscount of notes, drafts, and bills bearing the signature and 
indorsement of any one borrower. This amendment is suggested because 
as the Act reads at present, a bill which may otherwise be eligible for re- 
discount is rendered ineligible by the extra or additional indorsement of 
a person, firm or corporation which has already borrowed up to its limit. 
By arene ne By Loner ie th a ag tegen is meee eiilogots to that 
contain n Section 5200 o e Revis tatutes which limits t 
of a national “bank for money borrow Se 

@ proviso e at the end of this paragraph excepts from its limi- 
tations bills of exchange drawn in good faith against a oalie Ra 
values, as provided in the existing law, and also excepts commercial or 
business paper which represents an actual debt for goods sold and which is 
owned by the person, firm or corporation discounting it. Commercial or 
business paper of the character described must necessarily be incident to 








an actual commercial transaction and generally speaking is as liquid as 
bills of exchange, which are already excepted by the Act. The suggested 
amendment also follows the analogy of Section 5200, Revised Statutes, 
which excepts both bills of exchange and commercial or business paper. 

The Board has put in a new paragraph containing the restrictions bearing 
upon acceptances on page 4. a a “ 

Lines 14 to 19, on page 3, have been completely eliminat nasmuch as 
it is the unanimous opinion of the Board and of all Federal Reserve banks 
that it is ananomaly that there should be no limit on the aggregate of notes 
that a Federal Reserve bank may rediscount or purchase from a member 
bank, while there is a limit of 50 to 100 per cent on the bankers’ acceptances 
owned and rediscounted ms member bank, even though they are the best 
and most liquid paper. oreover, this limitation stands in the way of 
developing a free discount market and particularly the habit of member 
banks, which the Board Lygay 4 desires to encourage, of freely indorsing 
these bankers’ acceptances to the Federal Reserve bank. 

The main change in this section will be found on page 4, where the addi- 
tional power has been given to member banks of accepting for certain kinds 
of domestic transactions and the Federal Reserve banks have been given 
the power of rediscounting similar acceptances. It is the sincere hope of 
the Federal Reserve Board that these additional powers will be granted. 
State banks enjoy this power to-day and the Board, considering that in ex- 
ercising this power they fulfill an eminently useful function, has ruled that 
domestic State bank acceptances of this kind shall be — for pur- 
chase with Federal Reserve banks. The Board has done this in the hope 
that similar powers will also be given to national banks. Nothing will do 
more to widen the field of operation of Federal Reserve banks than the 

anting of this power, the exercise of which will be a useful factor in bring- 

g about uniform interest rates all over the country and in making the 
lower —- rate available for those sections where high interest rates 
now prevail. 

On page 5, a paragraph has been added permitting Federal Reserve banks 
to make advances for 15 days to member banks against their promissory 
notes secured by su.h notes, drafts, bills of exchange or bankers’ accept- 
ances as are eligible for purchase or rediscount. his additional power 
granted to Federal Reserve banks will enable them to exercise those func- 
tions which correspondent banks in reserve (and particularly central reserve) 
cities exercise ay for their customer banks, and it will be a useful factor 
in developing the habit for these banks to use their paper rather than stock 
exchange collateral as a basis for their requirements. 

The Board, on page 4, lines 16 to 25, provides that no bank shall t 
for more than 10 per cent of its capital and surplus for any one single 
person, company, firm, or corporation unless the acceptor is secured as 
explained in the amendment. 

he words ‘‘exclusive of days of grace’’ have been added because three 
States of the Union provide for such days of grace in the payment of obli- 
gations. These days of grace also exist in several European countries, 
particularly in Great Britain. 
Very respectfully yours, 
C. 8. HAMLIN, Governor. 
DOLLAR EXCHANGE. 


It is proposed to further amend Section 13 by adding a new paragraph, 
as follows: 


Any member bank may accept drafts or bills of exchange drawn upon 
it having not more than three months’ sight to run, exclusive of days of 
. drawn under _ Seaevente to be prescribed by the Federal Reserve 

oard by banks or ers in yy. countries or dependencies or insular 
possessions of the United States for the purpose of furnishing dollar exchange 
as required by the usages of trade in the respective countries, dependencies, 
or insular possessions. And such drafts or bills may be acquired by Fed- 
eral Reserve banks in such amounts and subject to such ulations, re- 
re ma and limitations as may be prescribed by the Federal Reserve 

oard. 


The reasons for this amendment are set forth quite clearly in a letter 
from Hon. Paul M. Warburg, a member of the Federal Reserve Board, 
who recently made a tour of the South American Republics and found 
that the foreign business of the United States required this more liberal 
provision for transacting foreign business. 


Federal Reserve Board, 

Washington, May 11 1916. 
Dear Senator Owen: I to inclose herewith a draft of a paragraph 
which, if added to Section 13, would prove a great help for our American 
banks in establ dollar exchange in foreign countries. 

While in Brazil, the Argentine and Chile, my attention was drawn to 
the fact that the means of ent employed by the South American 
merchant when settling his o tions in Europe or the United States, 
was generally not by check but by the old established usage—a three months’ 
draft on foreign bankers, primarily British bankers. If dollar exchange 
is to be used as freely as ster] exchange, the foreign bankers in these 
South American countries must in a tion to draw a three months’ 
draft on American bankers as easily as they can draw it on British bankers. 
Our law permits them only to draw transactions involving the im- 
portation or exportation o , and while these three months’ are 
required ny Se fo merchant either in periment of importation or these 
drafts are being sold in advance of exportations (that is to say, for instance, 
exchange is high and Argentine ers would wish to draw in advance 
of the documen pepe that is bound to be furnished them within a 
few weeks or months), it is difficult or impossible for the bank wishing to 
draw in compliance with these requirements to trace or to prove a direct 
connection with importation or exportation. When the exchange broker 
enters the office and asks for a three months’ draft to be used as a remittance 
of this kind, he can not be asked to furnish a pecigxce of the underlying 
transaction but he has to be served quickly in view of the fluctuating rate 
of exchange, and the bank must be in a position to act as freely when 
drawing on an American bank as when drawing on a British bank. 

The usage of paying in long drafts is, as a matter of fact, so well estab- 
lished that the Chilean law provides that export dues are to be paid in long 
drafts on British bankers. 

I am fully conscious of the fact that a draft of this kind, if permitted, 
might be classified as closely approaching or being a species of the finance 
draft; but to the extent as above outlined I think this draft has to be sanc- 
tioned in order to place our banks on a par with the British banks and other 
foreign banks operating in South and Central America. 


If Congress will trust the Federal Reserve Board to supervise these trans- 
actions and keep them within proper bounds, I believe that an amendment 
as ae ropo would remove a great handicap now burdening the Ameri- 
can ba 


Ss, while any abuse of these facilities could be stopped at any time 
by the Federal Reserve Board. 


We had an informal discussion of this proposition after my return from 
South America, and I may state that all of my colleagues present at that 
meeting were favorably impressed with the suggested expedient as a valu- 
able, not to say necessary, aid to the development of our trade relations 
with South and Central American countries. 


If there is anything further that you wish me to state in this connection, 
I shall be most happy to do so. 
With assurances of the highest esteem, I am, 
Respectfully yours, 


PAUL M. WARBURG. 
Hon. Robert L. Qwen, United States Senate. 
FEDERAL RESERVE NOTES. 


Section 16, as. amended, adds to the collateral security which may 
be placed with the Federal Reserve agents drafts and acceptances re- 
discounted under Section 13, or bills of exchange indorsed by a member 
bank and purchased under Section 14, or bankers’ acceptances purchased 
under the provisions of Section 14, or gold or gold certificates. 

The other changes made in Section 16 are necessary in order to have all 
the provisions of this section consistent with the change hereinbefore re- 
ferred to. 

The purpose of permitting the Federal Reserve bank to emit its Federal 
Reserve notes in lieu of gold or gold certificates which come into its vaults 
in daily business is to gradually substitute in the Federal Reserve banks 
gold certificates in lieu of Federal Reserve notes, for the substantial reason 
that gold certificates have, under the Federal Reserve Act, the function of 
satisfying the demand for a 40 per cent gold reserve against Federal Re- 
serve notes in circulation and performs also the function of the 35 per cent 
gold reserve required by the statute to be held against current deposits. 
In this way the bank is strengthened in its gold holdings, while the Federal 
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Reserve notes will gradually take the place of gold certificates, which will 
be in this way gravitated to the Federal Reserve banks, and thus the finan- 
cial system of the United States will be strengthened. 

The section is very properly amended so as to permit the gold certificates 
which may be turned over to the Federal Reserve agent in lieu of Federal 
Reserve notes to still be counted as available for redemption purposes as 
against outstanding Federal Reserve notes in circulation and as against 
outstanding deposits. 


The letter of the Governor of the Federal Reserve Board, Hon. Charles 
8. Hamlin, recommending this amendment, is submitted herewith in further 
explanation of the reasons for these amendments: 


Federal Reserve Board, 
Washington, May 11 1916. 
Hon. Robert L. Owen, Chairman Committee on Banking and Currency, 
United States Senate. 

My Dear Senator Owen: At your request the Federal Reserve Board 
yom herewith some suggestions for an amendment of Section 16 of the 

ederal Reserve Act. 

The changes contemplated in the appended draft express the unanimous 
recommendations of all Federal Reserve banks, which have been most 
anxious to secure a modification on these lines. 

The amendment has for its object the greater simplification of the note 
issue, both as to operation and accounting, and the strengthening of the 
entire Federal Reserve system by encouraging and providing for a greater 
accumulation in the hands of the Federal Reserve banks of gold now 
scattered all over the country in the pockets of the people. 

The operation of the Federal Reserve am under the present provisions 
of the Act has led to the accumulation of about $175,000,000 of gold in the 
hands of the Federal Reserve agents. In itself this-result is a most whole- 
some one, inasmuch as it has had the effect of putting into circulation the 
elastic Federal Reserve note and of withdrawing there against an equal 
amount of gold certificates in order to accumulate it where, in case of 
necessity, it may be made available for the Federal Reserve banks when 
the latter should desire to substitute for it as collateral eligible commercial 
paper. In certain cases and to a certain extent gold accumulated in this 
manner may thus prove a very important protection. It is felt, however, 
that this process could be carried on to a larger extent and in a manner 
which would insure greater strength and a wider scope of operation to the 
Federal Reserve banks if the gold, instead of (as at am being deposited 
with the Federal Reserve agent for the purpose of ‘‘reducing the liability 
of the Federal Reserve bank’’ and thus becoming the property of the 
United States, would be permitted to remain an asset of the Federal Re- 
serve bank, mE it would be pledged with the Federal Reserve agent 
as security, while the Federal Reserve notes, until retired, would continue 
to remain as liabilities of the issuing banks. 

The proposed amendment pete the issue of Federal Reserve notes 
against the deposit with the Federal Reserve agent of collateral of equal 
face value consisting of commercial paper or gold or gold certificates. he 
‘security to be given to the United States is thus not weakened—indeed, 
it is strengthened. 

As far as the liquidity of the Federal Reserve banks is concerned, to in- 
sure which there was inserted the provision that 35 per cent of the deposits 
and 40 per cent of the note circulation must remain uninvested and held in 
cash, that feature remains unchanged, no matter whether this uninvested 
money is held in the vaults of the banks or by the Federal Reserve agent. 
The amendment provides for some changes of a technical nature, as to re- 
tirement of notes, which follow as a necessity from the new modus operandi 
proposed and which simplify the operation. In addition, it is proposed to 
admit as collateral for the note issue bankers’ acceptances bought in the 
open market, which form the most liquid asset of the banks and of which 
there are now held by them over $40,000,000, and bills of exchange bought 
in the open market and bearing the signature of a member bank. It does 
not appear necessary to argue the advisability of this eminently desirable 
modification. 

The amendment will, as submitted, if approved by Congress, avoid the 
present anomaly whereby the Government remains liable for millions of 
notes after the Federal Reserve bank has reduced its liability while the 
Federal Reserve bank remains obligated to pay such notes = presenta- 
me? though it has reduced its liability by depositing the equivalent 
n gold. 

he present modus, moreover, is a circuitous and cumbersome one and 
has, furthermore, the great disadvantage of weakening the showing of the 
banks which in their statements can not carry as an asset this gold which, 
as a matter of fact, has been brought under their control. he consoli- 
dated statement of the Federal Reserve banks, published in the last ‘‘Fed- 
eral Reserve Bulletin,’’ shows a percentage of cash cover of 70 per cent. 
If the Land held by the Federal Reserve agent were treated as an asset of 
the Federal Reserve bank and the notes outstanding there a t were 
carried as a liability, the percentage of cash cover would be 78.3 per cent. 
(I append the two comparative statements.) 

But the point is not that the appearance is improved, but that the 
power of operation, the strength of the system, actually would be increased 

th if purchases are to be paid for in gold, or by the issue of Fed 
serve notes. It is true that in the latter case, i. e., in note issue 
under the present modus operandi the gold Sapamnes with the Federal 
Reserve agent may be freed, but this process is limited and can only con- 
tinue as long as the ‘“‘free gold’’ of the Federal Reserve bank can provide 
the a 40 A} — ee, og the rere _ 
serve against dep of commercial paper. e ‘‘free gold”’ o e 
Wital Nesave bank, which is the basis of its power of operation, is con- 
stituted by the uninvested balance of its capital and its deposits less the 


per cent reserve. The amendment contemplates strengthening this 
nn 1 ponall uy adding to “deposits less 35 per cent” the ‘‘notes issue 
ess cent. 


An examination of the balance sheets in mormal years 
of the Banque de France, the Reichsbank, the Bank of the Netherlands (the 
latter is a pended). &c., will show that it is the large amount of metal ac- 
cumula through the note issue, much rather than through the deposits, 
which gives them their strength and elasticity. ‘The Federal Reserve banks 
have a much more difficult problem than most of their European sister 
institutions, because, with us, whatever demand there is for note circula- 
tion is still being satisfied by the national banks. While it is hoped gradu- 
ally to absorb this circulation, it is all tne more important, at this time and 
in order to be able to carry out this plan, that everything be done to remove 
any obstacle in the way of the absorption of gold by the Federal Reserve 
banks through the medium of their issue of Federal Reserve notes. 

It has been claimed by some ouperticiat critics that the substitution of 
Federal Reserve notes for gold certificates has been inflation. The reverse 
is the truth, for, as a matter of fact, reserve money has been withdrawn 
from circulation and notes substituted therefor which can not be used as 
reserve by the banks of the country. The net addition by the Federal 
Reserve system to the country’s circulation has been, after one year and a 
half’s operation, $9,400,000 in Federal Reserve notes and $1,694,000 in 
Federal Reserve bank notes. On the other hand, the national bank cur- 
rency has been reduced in this period by $369,000,000, of which $45,000,000 
es i the decrease in bank-note circulation secured by Government 

onds. 

Circulation can not be increased by the Federal Reserve banks unless 
there is a demand for it, but the Board’s duty is to look ahead. Conditions 
are unparalleled and no one can foretell what demands may be made upon 
our country at the conclusion of the war. The opportunities for our coun- 
try will be immense, and its duties toward other nations will be numerous 
and heavy. It can not be a matter of indifference to the Board to see a 
stream of gold coming into this country without its touching the Federal 
Reserve banks, while, with a different method, a large portion of this gold 
should have passed into the hands of the Feder: eserve banks and 
Federal Reserve notes should have gone into circulation instead of new 
gold certificates. Present conditions call for prompt action in strength- 
ening our Federal Reserve banks in every proper way so as to enable them 
su ully to meet the great problems that, without doubt, the future 
has in store for them. 

Very truly yours, 
Cc. 8S. HAMLIN, Governor. 


May 11 1916. 
Memorandum for Senator Owen: 

If we analyze the consolidated status of all Federal Reserve banks we 
find that these banks have as liabilities: 

(1) Liabilities: 
Government deposi 
EE GOO ib ens Kd Ch Chad mdi adibibdedhbe weds 
Federal Reserve notes 





bp 6SHa dk MAAN ic Kine Om dm eaicalene $38,000,000 
417,000,000 


’ , 


Against this they havein gold and legal tender a total of $326,000,000, 


being 70 cent. 

If the ienanduant passed and the $176,000,000 now in the hands of the 
Federal Reserve agents could be added to the resources of the Federal 
Reserve banks, and, on the other hand, the Federal Reserve notes issued 
against these $176,000,000 could be added to the liabilities of the Federal 


Reserve banks, our consolidated status would show as follows: 
(2) Liabilities: 


Government Gepotes sc cack ccc. Jai tn aS esi se waseks $38,000, 
SUITS UII ih ini sa wens sha tunel abloaatiaai ai thentlemarehincatgs 417,000,000 
FO Se VO BONN oan ncaaconbadbacdesdaenncadeases: 186,000,000 

DOU Dadads ob. SeueeWeobun setousnaws avdiwebetdumawae $641,000,000 

Resources: 

MR ee oh Let aba name boebeaweEawuaeien $416,000,000 
RN ts Fo ce ts Lik ac a aval sh wile ad be he anaeteeinin 75,000,000 
ne ae ale de kana niee 1,000,000 
SE CUNO ni ccnsticddauatsdwihbsotonsnanvhageekaswcuue 10,000,000 

I So eb ce aso ee i oot ecient a ie ae $502,000,000 

This would show a cash reserve of 78.3 per cent against 70 cent. 


If, under the new status of liabilities of six hundred and forty-one mil- 
lions, as under (2), we were to reduce our reserve condition to our to-day’s 
peroemtawe of 70 per cent, 1t would be necessary for us to have only $449,- 

00,000 of eae tender. As against this we would own, under (2), $502,- 
000,000, which would indicate an increase in our purchasing power of $53,- 
000,000, provided that we pay for everything we buy, as we have done in 
effect in the past, by a loss of gold. 

Our present investments (taking the April 21 statement) amount to 
$151,000,000, an increase of $53,000,000, which amounts to 35.1 per cent. 


Principal Assets and Liabilities of the Banks of France, Russia, the Netherlands 
and of the Reichsbank on Dates Specified. [In thousands of dollars.] 














Bank of Russian | Bank of the | Reichs- 

France, State Bank, |Netherlands,| bank, 

Jan. 2 Jan. 1-14 March 31 Jan. 7 

1914. 1914. 1914. 1914. 

Metallic reserve-_------ 800,228 818,027 68,212 | 354,288 
Capital and surplus- ---_ 36,767 28,325 10,051 59,512 
Total deposits _..._.-- 200,921 632,515 3,613 | 191,302 
Banknotesincirculation| 1,164,683 857 ,296 127,522 548,129 





LOANS ON REAL ESTATE. 


It is proposed to amend Section 24, relative to loans on farm lands, so as 
to permit banks lying contiguous to the lines of a Federal Reserve district 
to exercise its functions in making a loan on farm lands within a radius of 
100 miles, regardless of district lines, and to make loans on other improved 
and unencumbered real estate within the same district, but for not exceeding 
a period of one year. 

The reason for this amendment is that the State banks have a more 
liberal provision in this respect which subject national banks to difficult 
competition, and the limitation of the Federal Reserve Act being confined 
to 25 per cent of the capital and surplus of the member bank, or one-third 
of its time deposits, there is no risk whatever in liberalizing this provision 
as proposed. 


BANKING CORPORATIONS AUTHORIZED TO DO FOREIGN 
BANKING BUSINESS. 

Section 25, relating to foreign banking, is made more liberal by the 
proposed amendments recommended by the Federal Reserve Board, per- 
mutting the national banking associations possessing a capital of $1,000,000 
or more, upon filing application with the Federal Reserve Board, to invest 
an amount, not exceeding in the aggregate 10 per cent of its paid-in capital 
stock and surplus, in the stock of banks or corporations chartered or in 
corporated under the laws of the United States or of any State and princi 
pally engaged in international or foreign banking. 

In this way it is believed that foreign banking can be carried on with the 
participation of all large banks in the United States more economically 
and much more efficiently. 

This is substantially the bill as it passed the House, except that its form 
is changed so as to make Section 25 complete in itself, instead of adding an 
additional section (Sec. 25a) containing the new matter separately. 

DOMESTIC BRANCHES. 

Section 25a, relating to domestic branches, permits a bank of a million 
dollars or more capitalization and surplus, within a city, to have branches 
not to exceed 10 in number, and permits a county bank to have within the 
county, or within a radius of 25 miles, branches not to exceed 10 in number. 
The purpose of this provision is to enable the national banks to compete 
with State banks having this privilege in certain States, and the limitation 
being so strictly local it is believed that this law will prove beneficial to 
the system. 

The objection to branch banks as they exist in Canada is that the banks 
of the chief centres have branch banks throughout the entire country, and 
in that way concentrate the banking power in a few hands. This would 
not be the case under the branch banking system permitted by the proposed 
amendment. 





ay ve 


PRESIDENT WILSON ASKS CELEBRATION OF FLAG 
DAY. 


A proclamation declaring that American citizens should 
re-dedicate themselves ‘‘for an America which no man can 
corrupt, no influence draw away from its ideals, no force 
divide from itself,” and calling upon the populace of the 
United States to celebrate Flag Day, June 14, with patriotic 
exercises, was issued on the 30th ult. by Presidént Wilsprtf. 


The text of the proclamation reads as follows: 
My Fellow Countrymen: 
Many circumstances have recently conspired to turn our thoughts to a 
critical examination of the conditions of our national life, of the influences 
which have seemed to threaten to divide us in interest and sympathy, of 
forces within and forces without that seemed likely to draw us away from 
the happy traditions of united purpose and action of which we have been 
so proud. 

it has, therefore, seemed to me fitting that I should call your attention 
to the approach of the anniversary of the day upon which the flag of the 
United States was adopted by the Congress as the emblem of the Union, 
and to suggest to you that it should, this year and in the years to come, 
be given special significance as a day of renewal and reminder, a day upon 
which we should direct our minds with a special desire of renewal to thoughts 
of the ideals and principles of which we have sought to make our great 
Government the embodiment. 
I, therefore, suggest and request that throughout the nation, and, if 
possible, in every community, the 14th day of June be observed as Flag 
Day with special patriotic exercises, at which means shall be taken to give 











significant expression to our thoughtful love of America, our comprehension 
of the great mission of liberty and justice to which we have devoted ours 
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selves as a people, our pride in the history and our enthusiasm for the 
political program of the nation, our determination to make it greater and 
purer with each generation and our resolution to demonstrate to all the 
world its vital union in sentiment and purpose, accepting only those as true 
compatriots who feel as we do the compulsion of this supreme allegiance. 

Let us on that day re-dedicate ourselves to the nation, ‘‘one and in- 
separable,’’ from which every thought that is not worthy of our fathers’ first 
vow of independence, liberty and right shall be excluded and in which we 
shall stand with united hearts for an America which no man can corrupt, 
no influence draw away from its ideals, no force divide against itself—a 
nation signally distinguished among all the nations of mankind for its 
clear, individual conception alike of its duties and its privileges, its obliga- 
tions and its rights. 

To enable the Government employees to participate in the 
preparedness parade in Washington on June 14, the Senate 
yesterday adopted a resolution declaring Flag Day a legal 


holiday in the District of Columbia. 








DENY REPORT THAT SECRETARY LANSING IS TO 
RESIGN. 


A report that Secretary Lansing was contemplating resign- 
ing from the Cabinet, which was published in several news- 
papers on May 26, has been characterized by the State De- 
partment as absolutely unfounded, and it is said that an in- 
vestigation may be made into the story’s source. The Sec- 
retary, after being confined to his home for nearly a week by 
an attack of indigestion, attended a Cabinet meeting on the 
26th ult. In denying the report that the Secretary in- 
tended to resign because of differences with President Wilson, 


the State Department issued the following statement: 

This story is part of a propaganda the deliberate purpose of which is to 
create an appearance of dissension in the Government which does not exist. 
The story was first born last February or March, when the relations be- 
tween the United States and Germany were somewhat strained. It was 
sent to Berlin by wireless in press dispatches. It was picked up in transit 
in an Allied country and subsequently published there. In that way the 
State Department became cognizant of the story and instructions were 
sent to Berlin to watch out forit. Apparently the persons responsible found 
out that we were prepared for the story, because it never was published in 
Germany. The directors of this propaganda have now taken advantage of 
Secretary Lansing’s illness to put out the story again. 








DEATH OF JAMES J. HILL. 

In the death this week of James J. Hill, pioneer railroad 
man, banker and developer of the great Northwest, the 
country loses one of the most important factors in its up- 
building. Mr. Hill, whose death occurred at his St. Paul 
home, had been ill only since May 16, and first reports 
indicated merely a slight indisposition; his condition, how- 
ever, became gradually worse, and on May 27 an operation 
was performed for an intestinal trouble; while this operation 
appeared successful, fears for the outcome were entertained 
on account of his age—77 years. Increased anxiety de- 
veloped the following day when his condition was pro- 
nounced as extremely serious. Mr. Hill continued to lose 
ground and his death occurred at 9:30 a. m. on May 29. 
His demise is a distinct loss to the nation. Country-wide 
expressions during the week commendatory of his character 
and his notable achievements have given evidence of the 
enviable regard in which he was held. 

James J. Hill was born near Guelph, Ontario, Can- 
ada, on Sept. 16 1838. In 1856 he located in St. Paul 
and become identified with the transportation industry on 
the Mississippi River. In the early 70’s he became inter- 
ested in an abandoned railroad venture and at the age of 
forty-one years he began his railroad career when, with his 
partners, control was acquired of that property—the St. 
Paul & Pacific road—this marking the beginning of the 
present Great Northern system. The St. Paul Minne- 
apolis & Manitoba RR. was formed to operate the property 
and Mr. Hill was made General Manager; he became Vice- 
President in 1882 and was elected President in 1883. 

Under his administration the property expanded and 
grew until its lines reached to the Pacific Coast. As he 
pushed his lines westward Mr. Hill built up the territory 
it traversed, leaving a trail of farms in what had previously 
been almost unpopulated country. He introduced the live- 
stock industry in the Northwest and his efforts and success 
in developing that section rightly earned for him his title 
of ‘empire builder.” In 1889 the Great Northern Ry. was 
formed to consolidate the various Hill properties and Mr. 
Hill took the Presidency, continuing as such until 1907, 
when he retired and became Chairman of the board of 
directors; he retired from that position in 1912. During 
the last few years Mr. Hill has been gradually unburdening 
himself of business responsibilities, most of which have been 
transferred to the shoulders of one of his sons, Louis W. 
Hill. Some of the properties controlled by James J. Hill 
at the time of his death are the Great Northern Ry. Co., 
_Northern Pacific Ry., Chicago Burlington & Quincy RR. 





and the Great Northern Steamship Co. Although he was 
interested principally in railroads Mr. Hill was also a power- 
ful figure in the banking community of St. Paul, having in 
1912 acquired control of the Second National Bank, the 
First National Bank and the Northwestern Trust Co. of 
that city. The Second National Bank was subsequently 
absorbed by the First National and an arrangement was 
made whereby a close affiliation was established between 
the First National Bank and the Northwestern Trust Co. 
The latter two institutions have combined capital and sur- 
plus of over $6,500,000. 

Mr. Hill was a director of the First National Bank of 
Chicago and was also interested in the Chase National Bank 
of this city; he retired as a director of that institution early 
this year. As a tribute to Mr. Hill’s memory all trains 
on the Great Northern and the Chicago Burlington & Quincy 
RR. were silent for five minutes on May 31, the day Mr. 
Hill was buried, and a general cessation of business in St. 
Paul for a five-minute period occurred at the same time. 








NOMINATION OF LOUIS D. BRANDEIS CONFIRMED 


By a vote of 47 to 22 the nomination of Louis D. Brandeis 
as Associate Justice of the United States Supreme Court, 
was confirmed by the Senate on the Ist int. The injunction 
of secrecy was, by order of the Senate, removed from the 
vote and the Judiciary Committee’s majority and minority 
reports. Senator ‘Newlands of Nevada was the only Demo- 
crat to vote against confirmation, while three Republicans 
cast their votes in the nominee’s favor, and two paired in 
the same direction. Mr. Newlands, who had never been 
included in the list of those supposed to be opposed to Mr. 
Brandeis, in explanation of his vote, said “I have a high 
admiration for Mr. Brandeis as a publicist and propagan- 
dist of distinction; I do not regard him as a man of judicial 
temperament, and for that reason I have voted against his 
confirmation.” 








REPORTS ON TAVENNER BILL PROHIBITING SCIEN- 
TIFIC SHOP MANAGEMENT BY GOVERNMENT. 


The Tavenner bill was reported to the House last month 
when a majority report was filed by Representative Edward 
Keating, of Colorado, and a minority report was submitted 
by Representative Edward E. Browne, of Wisconsin. The 
Tavenner bill makes it unlawful for any officer, manufac- 
turer, superintendent, foreman or other person having charge 
of the work of any employee of the United States Government 
to make or cause to be made with a stop watch or other time- 
measuring device or system a time study of any job of any 
such employees or of the movements of ‘any such employees 
while engaged upon such work. It also prohibits the pay- 
ment of premiums or bonus or cash reward to any employee 
in addition to his regular wages, except for suggestions re- 
sulting in improvement or economy in the operation of any 
Government plant. Commenting upon the reports on the 
bill, ‘‘The Iron Age” of May 25 says: 

The chief feature of the majority report is an attack on General Crozier, 
Chief of the Bureau of Ordnance of the War Department, because of his 
failure to extend the prohibition of scientific management contained in 
the last army appropriation bill to work done at the Watertown arsenal 
under the fortifications bill, which contained no such provision. He is 
also assailed because of the opportunity which he gave the employees at 
Watertown and Frankford to protest against the Tavenner bill before that 
measure was adopted as a rider on the army and navy bills in the last 
Congress. 

As in the case of mach of the testimony against scientific management 
taken by the House Committee, this report grossly misrepresents the func- 
tion of the stop watch, seeking to make it appear that each individual 
operative is required to work under a supervisor with watch in hand. 
Much of the report is made up of extracts from the various reports of the 
Federal Commission on Industrial Relations, but, as these extracts are 
chiefly the testimony of labor representatives, they are neither illuminating 
nor convincing. The narrow scope of the majority report and the extent 
to which it avoids discussion of the real merits of scientific shop manage- 
ment may be gathered from the following statement of its ‘‘conclusions’’: 

The system so persistently urged by General Crnsiet involves a funda- 
mental, not to say revolutionary, change (a) in d what is a 
reasonable day’s work for an a loyee in the national arsenals and work- 
shops, and (b) in the method compensating the workers, to wit: the 
substitution of the wae or “preminm’” system for the age-old ». thelr s- 

stem. ‘The workers affected seem to be almost unanim — in 
tion to the change. They insist it it will be copeeasive to them and 

wi be without benefit to the Government. So intense is this feeling that 
an attempt to install the system in all the Government workshops would, in 
the judgment of pd committee, lead to very serious consequences. In 
view of these well-established facts, it seems to your commmeties nie would 
be the height of folly to permit General Crozier to lan. 
Apparently, the only way to restrain him is to enact the bill B... nay © 
— and your committee trusts the House will take prompt and favorable 
action. 

The minority report presents very forcibly the chief objections to the 
Tavenner bill. The author of the report states that in dissenting from the 
views of the majority of the committee he is not defending any particular 
system of scientific management. Continuing, he says: 


Under the day-work system an unscrupulous, selfish employer has it in 


te er to dismiss a workman because he does not do a day. 
in one day, and thus keep his workmen in fear of losing 


oe much as he would under the time-study system. Under the tim 


system a workman can show that he is doing as much as the other men in 
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his own factory, and other like establishments, which is a comparison he 
cannot make when working by the day. 

Any system that the age ! of man can devise can be abused by an 
employer as ee be has the right thay every employer has, to disch: 
the workmen. ven Government employees under Civil Service appoint- 
ment can be discharged for inefficiency and the good of the service, two 
very elastic words that can be stretched so that it amounts to a very small 
protection for an employee. The employees in the arsenals or shipyards 
can be arbitrarily discharged 


It has been demonstrated that it is profitable for an employer of labor 
to treat his employees fairly and generously, and that by so doing he will 
receive more efficient service from them. 

The report expresses the belief that the men who are representing labor 
and are demanding the passage of the Tavenner bill, do so in good faith 
but are mistaken and are more apprehensive of what they think may be 
the result of efficient management than what has really happened or 
will happen. This has been the history of the agitation on the part of 
the laboring classes and those who represent them in the attitude they 
have taken toward many inventions, especially labor-saving devices. The 
mobbing of Samuel Arkwright, the inventor of the loom, the opposition 
of the owners of sailing vessels to Fulton’s steamboat, and the movements 
against the introduction of the sewing machine, the linotype machine and 
other labor-saving devices are cases in point. 

Concerning the necessity of time study the report says 

This bill prohibits all time study. The three great components of the 
cost of any article are labor, material and overhead or expense account. 
Labor, of course, is the most important component part of the cost of any 
article. The knowledge of the cost of producing an article is essential to 
fixing the selling price of the article. The ascertaining of the cost of labor in 
producing any article is determined by the time it takes in producing the 
article at the going wage. Time is, therefore, the fundamental and vital 
factor in determining the price. Under the old system of compensation, 
the principle of time was recognized when men were paid by the day, week 
or hour. For fifty years the ‘in and out” clock has been used which, of 
course, is a time-measuring device in a general way. The stop watch is 
used principaliy as a laboratory instrument. It is seldom used in the 
plant by a foreman standing over the workman timing him. It is used by 
the way of rimenting in taking the operation that is to be performed 
and making a laboratory study of it before setting the time or determining 
what is a reasonable time in which to do or perform the operation. 

The minority report emphasizes the peculiar hardships the Tavenner 
bill would impose upon Government employees and the increased burdens 
to be borne by the taxpayers. Quoting from General Crozier’s testimony, 
it states that the labor cost in the Watertown arsenal, under the Tavenner 
bill, would be doubled, and with the loss of premiums the laborer would 
not receive nearly the amount of wages he receives to-day. To legislate 
against the premium and bonus system of paying labor is to legislate 
against the opportunity of a working man forming a sort of partnership in 
connection with his work. Profit-sharing cannot be resorted to in a 
Government establishment but premiums may be given a man to stimulate 
his intelligence and reward him for his industry. 

The necessity of preparing to meet tne extraordinary industrial conditions 
that wili follow the war in Europe is emphasized. Preparation must be 
made, it is said, for an industrial war of far-reaching consequences. ‘The 
American workman,” the report declares, ‘‘should be backed by the 
greatest efficiency that human ingenuity can devise. Great Britain has 
presented the spectacle of a great industrial nation suffering severely in a 
national crisis from industrial inefficiency and restriction seriously en- 
dangering her capacity for self-defense. The United States may well 
learn, by the moral of an experience not her own, to avoid at this time the 
deliberate public condemnation of efficiency in the public service by threat- 
ening with fine and imprisonment officials who have consecrated their lives 
to the service of their country, if they endeavor to apply methods which in 
private establishments are daily demonstrating their economic and social 
value.”’ 

No plans have yet been made for the consideration of the Tavenner bill, 
and, as already foreshadowed in this correspondence, it is probable that the 
measure will first be brought forward as a rider to be attached to the 
national defense and the chief supply bills. The House Post Office Com- 
mittee, to which the text of the Tavenner bill was recently referred by 
Senator Hughes of New Jerscy as an amendment to the annual Post Office 
appropriation bill, has reported that measure without the proposed rider, 
doubtless in deference to the protest of Postmaster-General Burleson, 
who is endeavoring to install scientific systems throughout the postal 
service. Senator Hughes will seek to attach the rider when the Post Office 
bill is called up on the floor of the Senate. 


NEW DESIGNS FOR SILVER COINS. 

It was announced by Secretary McAdoo on May 30, that 
after July 1, dimes, quarters and half-dollars of a new design 
will be minted. This will be the first time since 1891 that 
a ehange in the design of these pieces has been made. The 
face of the new half-dollar, which was designed by Adolph A. 
Weinman, it is stated, bears a full-length figure of Liberty 
with the American flag as a background. The Goddess is 
shown as striding toward the dawn of a new day. Sheis 
carrying laurel and oak branches symbolic of civil and military 
glory. On the reverse side there is shown an eagle perched 
upon a mountain crag. From a rift in the rocks is springing 
a sapling of mountain pine, symbolic of America. This de- 
sign, it is hoped, will bring the half-dollar, which has practi- 
cally fallen into disuse, into more general circulation. 

The design of the ten-cent piece, also by Weinman, shows 
Liberty with a winged eap on the face and on the reverse 
side, a bundle of rods and a battle-axe, denoting unity. 
The model for the new twenty-five-cent piece, by Herman A. 
MacNeil, is intended to typify the awakening of America. 
Liberty, full-length, is picturized as ‘stepping toward the 
gateway of America bearing an upraised shield from which the 
covering is being taken. In the right hand is an olive branch 
of peace. 














NEW YORK CURB MARKET. 

At a meeting held this week of representatives of the fifty- 
one Stock Exchange houses which opposed the plan for re- 
organization of the Curb Market it was decided to appoint 
a committee of five to formulate the objections to the plan. 
Stanley D..McGraw presided at the meeting and it is prob- 
able that he will head the committee. 





MOVEMENT IN NEW YORK FOR ADOPTION OF 
DAYLIGHT SAVING PLAN. 


At a meeting of representatives of various business or- 
ganizations and concerns in the office of Borough President 
Marks in the Municipal Building on the 29th ult., 
a New York campaign looking to the adoption of the 
daylight-saving plan was discussed and a committe? 
appointed to consider the matter further and to investigate 
the daylight-saving bill recently introduced in Congress by 
Representative Borland. President Marks, in opening the 
conference, said: 


Having noted that England, Germany and Austria have for economic 
and other reasons, as nations, turned the clock forward an hour, it seemed 
to me that the United States would be well justified in adopting, as a nation, 
this most beneficial plan. It has already been enacted in several prominent 
cities in this country, including Cleveland and Detroit, and is now under 
discussion in Atlantic City. I just received a telegram that the bill, which 
was recently introduced by Representative Borland, making this plan 
effective for the District of Columbia, will be amended to extend the move- 
ment over the entire country. 

Many communications indorsing the scheme, said Mr. 
Marks, had been received by him since sending out notices 
of the conference which he arranged. Some of those who 
spoke in favor of the plan at the conference were: John P. 
Truesdell, New York Produce Exchange; George F. Kunz, 
of the American Scenic and Historic Preservation Society; 
T. Edgar Wilson, of the National Jewellers’ Board of Trade, 
and others. Among those who have signified their approval 
of the plan are said to be several members of the Cotton 
Exchange. 








BUSINESS MEN FOR ADEQUATE NATIONAL 
DEFENSE. 

In a referendum of the Chamber of Commerce of the 
United States, a majority of 120 to 1 business men was re- 
corded in favor of preparedness. According to the vote 
east, it is now said to be known exactly where the business 
men of the country stand on the general question of prepared- 
ness and also what their views are for an adequate army, a 
largely increased navy, a thorough-going industrial pre- 
paredness and the basis on which all these features must 
rest—universal military training. The referendum on na- 
tional defense is also said to have brought out the largest 
vote ever recorded from the commercial organizations which 
make up the Chamber of Commerce of the United States. 
The heaviest voting was on the general preparedness recom- 
mendation and resulted in 970 in favor as against 8 opposed , 
@ proportion of 120 to 1. The lowest vote was on universal 
military training, 889 in favor and 56 opposed; but even here 
the proportion was more than 15 to 1. Forty-three States 
were represented, the District of Columbia, Alaska, Hawaii, 
the Philippines and the American Chamber of Commerce 
in Paris, France. Whereas the essential question presented 
to the business organizations of the country was to ratify 
or reject a general plan of national defense, Elliott H. Good- 
win, the Secretary of the National Chamber, explained, the 
referendum itself was divided into ten recommendations to 
facilitate balloting. The vote on the several questions which 
composed the scheme, according to the preliminary count, 
was as follows: 


For. Against. 

1. For general vepecetpes ER ieee Oe ee EEE 970 8 

2. Fora Council ge fe aS ae 912 46 

3. For a Staff of Industrial Mobilization. _..............-- 925 47 

Ger ih GENO Ck nondasduesicntabaccsoonsiel 952 10 

5. For a General Staff of the Navy.............--.------- 946 19 
6. For a regular with trained reserves, such as recom- 
mended by the General Staff or Council of National De- 

. ap when eta on ~-~ eon ~= sienna OER 4 

8. For ent with priva te companies for war OD 6 we 
i he re a ram iaintew 

9. For reserve —  & gy Ee 935 29 
10. For additio commissioned and non-commissioned offi- 


cers of the regular army and a properly trained Cee on 








PAN AMERICANISM AND ITS BEARING ON DEVELOP- 
MENT OF CENTRAL WEST. 


Pointing out that the Central West has a vital and vast 
interest in the development of Pan American commerce 
and Pan American friendship, John Barrett, Director- 
General of the Pan American Union in addressing the 
Missouri Bankers’ Association on May 23 added that the 
future prosperity of that section will be most directly affected 
by the building up of the closest relations of trade and 
finance between the United States and its sister republics. 
Mr. Barrett’s remarks were presented under the title of 
“The New Pan Americanism—What it Means to the 
Commercial and Financial Development of the Central 
West.” We quote therefrom the following: 
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There is hardly an article manufactured or an agricultural product 
produced in the Central West that will not be wanted in increasing quanti- 
ties in Latin America, if the United States appreciates the future value of 
Latin American markets and leaves no step neglected to master them. 

It is no argument against the value of future trade that the present 
value is not as large as it should be and is surpassed by present demands 
of the trade of Europe. We have only just begun to build up Pan American 
commerce and yet we have made astonishing progress. During the ten 
years I have been the executive officer of the Pan-American Union, the 
official international organization of the American republics—the United 
States and its twenty sister Latin American republics—devoted to the 
development of commerce, friendship and peace among them, I have seen 
the volume and value of the annual trade of the United States with these 
countries grow from less than $590,000,000 to the magnificent total of, 
approximately, $850,000,000. Associated with this is a remarkable fact 
surprising and unknown to most men, and that is that during this period 
the United States has advanced from a position far behind Great Britain 
and Germany to one of leadership over them. In proof of this I submit 
the figures for 1913, the last regular year before the war broke out. In 
that year the value of the total trade of the United States, including exports 
and imports, with Latin America exceeded $810,000,000; the figures for 
Great Britain were $640,000,000, or $170,000,000, less than those of the 
United States; and for Germany $410,000,000, or barely half the total 
trade of the United States. 

Looking squarely in the face the practical requirements of the hour, the 
United States Government and people must first equip themselves with a 
first class merchant marine, for it will be absolutely impossible for the 
United States to stand successfully future competition without the facilities 
of a large fleet of merchant vessels carrying the American flag. It is just 
as illogical for the United States to depend upon the vessels of other coun- 
tries to conduct its foreign trade as it is for a great department store to 
depend upon the delivery automobiles of a rival store to carry to its patrons 
the articles which they have purchased, and yet at the outbreak of the 
European war over 90% of the shipments of the United States to foreign 
lands were carried in vesseis flying the flags of the nations which are now 
at war. As a result of this sad situation, the United States, during the 
first year of the European war, from lack of ships, lost over $200,000,000, 
in the trade with Latin America, and would at this moment be doing 
almost double its present commerce if it had adequate steamship facilities. 

The next and second important step to be taken is the establishment of 
banks controlled by United States capital throughout Latin America 
for only in this way can the problems of exchange and of credits be solved 
to the advantage of this country. Already the National City Bank of 
New York City has led the way for eastern banks. Now the financial 
interests of the Central West, headed by the bankers of Chicago, St. Louis, 
Kansas City and other commercial and financial centres, should take 
immediate steps to establish banks in the principal commercial centres 
of Latin America controlled by the capital of this section. Every such 
bank will be a direct agency for the export and import trade of the Central 
West. 

The third need of the day is the investment of United States capital ia 
the public loans and private enterprises of Latin America. Heretofore our 
sister republics have obtained their borrowed money from Europe. ‘That 
supply is now cut off. Unless the United States steps into the breach, 
the great material development of these southern nations will be seriously 
retarded. Every dollar that the United States may put into Latin America 
will bring back a dollar of added trade. If this country will invest $500,- 
000,000 in Latin America during the next five years, it will witness an 
increase of $500 ,000,000 in the value of its exports and imports exchanged. 

The fourth, and also a crying need, is the enactment of legislation by 
Congress which will permit the small manufacturing and exporting firms 
of the Central West and of all the country to combine in organization and 
in agreement upon prices to do business in foreign countries and especially 
in Latin America. Only in this way can such firms successfully meet 
the competition of their rivals of Europe and Asia. 

Fifth, the commercial and financial interests of the Central West must 
consider carefully the education of young men in the Latin American lan- 
guages, in Latin American geography, Latin-American commerce, and 
Latin-American customs and history, in order to have qualified men coming 
forward to build up the commerce of this section. Chambers of commerce, 
boards of trade, banking organizations, civic societies, universities, 
colleges and high schools must give more attention to everything con- 
nected with Latin America and thereby promote the cause of practical 
Pan Americanism. 

Sixth, there are the considerations, moreover, of travel, of our getting 
acquainted in these countries, of proper packing to meet conditions of 
transportation and climate, of advertising, in Latin American newspapers 
to make known what we have to sell and what we want to buy, of improve- 
ments by international agreement, of tariffs, laws for salesmen, copyrights, 
trade marks, &c., so that Pan American trade may be properly fostered 
and protected. 

Pan America and Pan Americanism have in this year, 1916, a greater 
meaning for the Central West, the United States and all the world than 
they have ever had before. Pan America and Pan Americanism have 
such a possible direct bearing not only upon the commercial and financial 
relations of the Americas but upon the settlement of the European war 
that they are deserving of the attention of every patriotic American, Pan 
America, meaning the twenty-one republics of the Western Hemisphere, 
and Pan Americanism, meaning the united effort and co-operation of these 
countries for their own good and the good of the world, present to-day the 
most potential and only peaceful combination of nations under the sun. 








DAVID LAMAR TAKEN TO FEDERAL PRISON 
TO SERVE SENTENCE. 

David Lamar, the so-called ‘‘Wolf of Wall Street,’’ is now 
serving the two-year prison sentence imposed upon him for 
impersonating Congressman A. Mitchell Palmer. The 
U.S. Supreme Court, which on May 1 upheld his conviction 
(as we noted in our issue of May 6), on May 22 issued a man- 
date confirming the sentence and calling for his removal to 
prison. Lamar, who was out on $45,000 bail, surrendered 
to the Federal authorities in this city on May 24. An appeal 
for a stay of execution was made on May 26 by Lamar’s 
attorneys before Judge Wolverton in the U. S. District 
Court here, but the application was overruled, and on May 27 
Lamar was taken to the Federal penitentiary at Atlanta, Ga., 
to begin his sentence. 





PHOTO-ENGRAVERS’ PRICE-FIXING AGREEMENT TO 
BE INVESTIGATED BY GRAND JURY. 


Following the alleged failure of the Photo-Engravers’ 
Board of Trade to live up to its agreement to abandon its 
price-fixing arrangement, District Attorney Swan announced 
on May 26 that an investigation would be undertaken by the 
grand jury. This announcement was made by the District 
Attorney after a conference with Milton Weil, representing 
the New York Trade Press Association. As noted in these 
columns last week, the Photo-Engravers’ Board submitted 
to the District Attorney on May 16 an agreement indicating 
its purpose to withdraw the standard scale of prices in pro- 
mulgating which, it was held, the board was acting in viola- 
tion of the State Anti-Trust Law. The District Attorney 
in accepting the agreement suspended the proposed investi- 
gation, on the understanding that there would be no attempts 
to evade the law. In making known his intention to bring 
the matter to the attention of the grand jury, District Attor- 
ney Swan is quoted as saying: 

The new scale has not been changed in the least. What appears to have 
been done is to adopt a ‘‘gentleman’s agreement’”’ in place ofthe system by 


which the Board of Trade established prices for all of its members. I shall 
immediately prepare to present the evidence to the grand jury. 











FREIGHT CONGESTION—DISSOLUTION OF EASTERN 
FREIGHT ACCUMULATION CONFERENCE. 

The Eastern Freight Accumulation Conference, composed 
of the executives of the Eastern railways and Inter-State 
Commerce Commissioner Edward E. Clark was dissolved 
on May 31, its work having been discontinued because of 
the improvement in the freight situation in the Eastern 
territory. A. H. Smith, President of the New York Central 
Lines, and Chairman of the Executive Committee of the 
Conference, in a statement issued on May 29, with regard 


to the discontinuance of the latter said: 

The latest reports made to the Committee show that the grand total oj 
loaded cars held by all of the Eastern railroads at all points, either for 
local delivery, for export, or for delivery to their connections, including 
loaded cars for delivery to the New Haven Railroad, is now 25,000; which, 
in view of the business conditions existing at the present time, may be 
considered normal. This compares with the total of 61,400 loaded cars 
held on March 23rd, shortly after the Committee instituted its work. 
The total number of loaded cars held by connections for the New Haven 
Railroad as of Friday midnight, May 19th, was 2,137; which compares 
with the total of 15,213 loaded cars held for the New Haven Railroad by 
connections on March 16th. 

The situation as regards embargoes has shown steady improvemen} 
during the last few weeks, as indicated by the frequent announcements 
of modifications of the New Haven embargo to permit of acceptance of 
freight for points previously closed and for classes of freight previously 
restricted. 

The Committee is hopeful the situation will continue to improve so that 
unrestricted movement of freight to New England territory will soon be 
possible and it feels, therefore, that no further necessity exists for its 
continuance. 

The Committee hereby expresses its thanks and appreciation to the 
Public Service Commissions of the several States, organizations of shippers 
and consignees, boards of trade, chambers of commerce, and individuals, 
in the territory covered by its efforts, for their helpful co-operation in 
making effective the measures which it deemed necessary to enforce in the 
interests of all concerned. 

In addition, the railroads subscribing to the Conference wish to make 
acknowledgment to the Inter-State Commerce Commission for its assist- 
ance in dealing with the difficult situation that confronted the receivers 
of freight and the railroads at the time the Conference was instituted, and 
for the untiring efforts of Commissioner E. E. Clark, who represented the 
Inter-State Commission on the Executive Committee, and acted as Chair- 
man of the special Embargo Committee. 

Nothing has occurred in recent history of transportation that has demon- 
strated more fully the need for co-operation between the business interests 
of the country and the transportation interests, for a continued realization 
of the necessity of fair treatment of the subjects essential to this necessary 
service to our country to permit the railroads to be fairly compensated and 
place them in a position to furnish reasonable and necessary facilities. 

A proper appreciation of these conditions and co-operation by the ship- 
ping public will avoid these costly, undesirable congestions. In closing its 
labors the Committee urges such co-operation on the part of all interests. 


The New Haven Railroad has sent a circular letter to 
shippers, consignees and commercial organizations in New 
England outlining the manner in which they can assist and 
expedite the termination of the embargo on shipments into 
New England. The letter also thanks shippers and con- 
signees for their co-operation with the railway, and urges 
that it be continued in order that it may not be necessary 
to resort to an embargo again in the future. In order to 
prevent further embargoes the company offers nine practical 
suggestions whereby co-operation may be attained and 
service restored to normal conditions. In these suggestions 
the company states that its operating, transportation and 
engineering forces are at the service of the shippers and con- 
signees to work out and perfect improvements in the facilities 
for unloading freight, so far as its finances will permit. 
The letter states that the capacity of the New Haven is 
no greater than the rate at which the cars are unloaded, and 
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shows the conditions under which more freight was delivered 
and unloaded in 1915 than has been the case during the 
past few months. It is the congestion at the terminals 
where cars are held up owing to the inability of consignees 
to take the freight away that causes the whole system to 
become blocked. It is with the view of curing the situation 
at the source that the company offers the suggestions so 
that co-operation may be brought about, embargoes lifted 
and the service restored to normal conditions. 








REPORT OF CONDITIONS IN ST. LOUIS FEDERAL 
RESERVE DISTRICT. 


In his report of business conditions in the St. Louis 
Federal Reserve District during May, William McC. Mar- 
tin, Chairman of the Board and Federal Reserve Agent of 
the St. Louis Federal Reserve Bank, states that “‘conditions 
continue favorable, and while increases are not in the same 
ratio as heretofore, it would seem that this slight slowing 
down is due to a conservative attitude. It is perhaps a 
favorable sign and indicates that business men are carefully 
examining the future situation. Mr. Martin’s report further 
says: 

The railroad earnings in the District continue to show increases. Trans- 
portation problems due to the shortage of cars and the congestion at 
freight terminals have received the careful attention of railroad operators 
for the past few months. While the volumeof freight tonnage remains 
at a high level, it appears that it is being handled more expeditiously and 
on May 1 the roads throughout the country reported a surplus of cars as 
compared to a shortage the first of the previous month. 

Generally speaking, labor conditions in this district are satisfactory. 
From indications it appears that there is little or no unemployed labor in 
the district. Wages have gone up in practically every industry. <A few 
strikes have been reported from various sections of the District, but these 
have been settled with little or no difficulty. 

Reports on the principal crops are of especial importance at this time 
of the year. Figures on the wheat crop in the States within this district 
taken from the Government report of condition as of May 1, show that the 
per cent of abandoned acreage this year in the principal wheat-producing 
States of the district is unusually large and the report of condition is below 
both the 1915 and the ten-year average. Reports of condition, however, 
show improvement as compared to April 1 in each State of this district 
except Mississippi. Reports on the wheat situation from correspondents 
and persona! investigations are, however, somewhat pessimistic. The stand 
of wheat in Central Missouri and Illinois is light. Correspondents report 
the wheat is making a poor showing and the complaints of injury to the 
crop by chinch and green bugs are quite frequent. Many farmers report 
that they have had to plow up their winter-wheat and put in other crops. 
It is possible, however, that with favorable conditions from now on the 
crop will exceed present expectations. 








PHILADELPHIA RESERVE BANK ON INCREASING 
WAGES AND DECREASING OUTPUT. 


The fact that while wages have become abnormally high, 
a large class of wage earners have become less productive 
is brought out in the monthly report of Junel of the Federal 
Reserve Bank of Philadelphia, which states that the result- 
ant failure of industrial plants to make sufficient or reason- 
able output is preventing the realization of much, if any 


profit, from operations. The report in part is as follows: 

Last month we called attention to the rising prices and brisk trade in 
most lines of business. Since then, so much has been heard about the 
unsatisfactory aspect of the labor situation, that we have made a special 
investigation of the subject. 

Both skilled and unskilled labor has been scarce for some time, and in 
many lines of industry, wages have been increased again and again until 
they are abnormally high. There is almost universal complaint, however, 
that as wages are increased, a large class of wage earners become less pro- 
ductive, and the failure of industrial plants to make sufficient or reasonable 
output is preventing the realization of much, if any, profit from operations. 
The attitude of such wage earners is disappointing, as instead of taking 
advantage of the present wonderful opportunity to make large earnings, 
they are apparently not netting much more than formerly when wages 
were much lower; the cost of living for them, as for others, is much higher, 
and the whole country is suffering a great economic loss through the failure 
of our industrial establishments to produce the volume of goods for which 
there is at present so great a demand. 

The situation with many manufacturers, as reported to us, is so un- 
satisfactory, that there is a tendency on their part to curtail operations 
until they ¢an be conducted under more favorable conditions, and there is 
a deep feeling that unless better results are obtained from a day’s work, it is 
useless for this country to try to compete for the world's trade. 

Our reports indicate that with a few exceptions, the high prices of all 
goods are being maintained. A slight decline in lumber prices is noted, 
due, it is said, to difficulties in shipping, and the holding up of building 
operations arising from delay in receipt of material, strikes and other 
unusual interruptions. Coal tar products are cheaper, the supply evidently 
catching up with the demand, due to the great increase in the output oj 
these materials that has been made in the last eighteen months. 








UNITED STATES PROTESTS ANEW AGAINST MAIL 
SEIZURES. 

The text of the latest protest made by the United States 
to the British and French Governments with regard to the 
seizure of neutral mail was made public at Washington on 
May 26. A _ previous protest was forwarded to Great 
Britain in January, and was printed in these columns Jan. 29. 
The Allied Powers, through Sir Cecil Spring-Rice, the British 
Ambassador, presented a joint memorandum to Secretary of 





State Lansing under date of April 3, setting out their conten- 
tions in the matter, and reference to the same was made in 
our issue of April 8. In the present protest, which bears date 
May 24, the United States asserts that “the British and 
French practice amounts to an unwarranted limitation on 
the use by neutrals of the world’s highway for the transmis- 
sion of correspondence.”’ Secretary Lansing cites instances 
to show ‘‘the unprecedented and vexatious nature of the in- 
terference with mails persisted in by British and French 
authorities,’’ and adds that “this continuing offense has led 
to such losses to American citizens and to a possible responsi- 
bility of the United States to repair them, that this Govern- 
ment will be compelled in the near future to press claims for 
full reclamation upon the attention of His Majesty’s Govern- 
ment and that of the French Republic. The note, further- 
more, sets out that: 

The Government of the United States, in view of the improper methods 
employed by the British and French authorities in interrupting mails 
passing between the United States and other neutral countries and between 
the United States and the enemies of Great Britain, can no longer tolerate 
the wrong which citizens of the United States have suffered and continue 
to suffer through these methods. To submit to a lawless practice of this 
character would open the door to repeated violations of international law 


by the belligerent Powers on the ground of military necessity, of which the 
violator would be the sole judge. 


It coneludes with the declaration that ‘‘only a radical 
change in the present British and French policy restoring to 
the United States its full rights as a neutral Power, will satisfy 
this Government.”’ The full text of the protest is as follows: 


DEPARTMENT OF STATE. 
Washington, May 24 1916. 
Excellency: 

I have the honor to acknowledge receipt of your Excellency’s note of 
April 3 last, transmitting a memorandum dated Feb. 15 1916 and communi- 
cated in substance to the American Ambassador in London on Feb. 28, 
in which are stated the contentions of the British and French Governments 
in regard to the right to detain and examine parcel and letter mails en route 
by sea between the United States and Europe. 

After a discussion of the useof the mails for the transmission of parcels 
and of the limitations to be placed on “‘inviolable mail,’’ the joint memoran- 
dum of Feb. 15 closes with the following assertions: 

“1. That from the standpoint of their right of visitation and eventual 
arrest and seizure, merchandise shipped in post parcels need not and shall 
not be treated otherwise than merchandise shipped in any other manner. 

“2. That the inviolability of postal correspondence stipulated by the 
eleventh convention of The Hague of 1907 does not in any way affect the 
right of the Allied Governments to visit and, if occasion arise, arrest and 
seize merchandise hidden in the wrappers, envelopes or letters contained in 
the mail bags. 

“3. That, true to their engagements, and respectful of genuine ‘corre- 
spondence,’ the Allied Governments will continue for the present to refrain 
on the high seas from seizing and confiscating such correspondence, letters 
or dispatches, and will insure their speediest possible transmission as soon 
as the sincerity of their character shall have been ascertained.’’ 

In reply the Government of the United States desires to state that it 
does not consider that the Postal Union Convention of 1906 necessarily 
applies to the interferences by the British and French Governments with 
the oversea transportation of mails of which the Government of the United 
States complains, Furthermore, the Allied Powers appear to have overlooked 
the admission of the Government of the United States that post parcels 
may be treated as merchandise subject to the exercise of belligerent rights 
as recognized by international law. But the Government of the United 
States does not admit that such parcels are subject to the ‘‘exercise of the 
rights of police supervision, visitation, and eventual seizure which belongs 
to belligerents as to all cargoes on the high seas,’’ as asserted in the joint 
note under acknowledgment. 

It is noted with satisfaction that the British and French Governments 
do not claim, and, in the opinion of this Government, properly do not claim, 
that their so-called ‘‘blockade’’ measures are sufficient grounds upon which 
to base a right to interfere with all classes of mail matter in transit to or from 
the Central Powers. On the contrary, their contention appears to be that, 
as ‘‘genuine correspondence”’ is under conventional stipulation ‘‘inviola- 
ble,’’ mail matter of other classes is subject to detention and examination. 

While the Government of the United States agrees that ‘‘genuine corre- 
spondence”’ mail is inviolable, it does not admit that belligerents may search 
other private sea-borne mails for any other purpose than to discover whether 
they contain articles of enemy ownership carried on belligerent vessels or 
articles of contraband transmitted under sealed covers as letter mail, 
though they may intercept at sea all mails coming out of and going into 
ports of the enemy’s coasts which are effectively blockaded. The Govern- 
ments of the United States, Great Britain and France, however, appear to 
be in substantial agreement as to principle. The method of applying the 
principle is the chief cause of difference. 

Though giving assurances that they consider ‘‘genuine correspondence”’ 
to be “‘inviolable,’’ and that they will, ‘‘true to their engagements,’’ refrain 
‘ton the high seas’’ from seizing and confiscating such correspondence, the 
Allied Governments proceed to deprive neutral Governments of the bene- 
fits of these assurances by seizing and confiscating mail from vessels in 
port, instead of at sea. They compel neutral ships without just cause to 
enter their own ports, or they induce shipping lines, through some form of 
duress, to send their mail ships via British ports, or they detain all vessels 
merely calling at British ports, thus acquiring by force or unjustifiable means 
an illegal jurisdiction. 

Acting upon this enforced jurisdiction, the authorities remove all mail, 
genuine correspondence as well as post parcels, take them to London, 
where every piece, even though of neutral origin and destination, is opened 
and critically examined to determine the ‘‘sincerity of their character,’’ in 
accordance with the interpretation given that undefined phrase by the Brit- 
ish and French censors. Finally, the expurgated remainder is forwarded. 
frequently after irreparable delay, to its destination. 

Ships are detained en route to or from the United States or to and from 
other neutral countries, and mails are held and delayed for several days, 
and, in some cases, for weeks and even months, even though not routed 
to ports of North Europe via British ports. This has been the procedure 


which has been practiced since the announcement of Feb. 15 1916. To 
some extent the same practice was followed before that date, calling forth 
the protest of this Government on Jan. 4 1916. But to that protest the 
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memorandum under acknowledgment makes no reference and is entirely 
unresponsive. 

The Government of the United States must again insist with emphasis 
that the British and French Governments do not obtain rightful jurisdiction 
of ships by forcing or inducing them to visit their ports for the purpose of 
seizing their mails, or thereby obtain greater belligerent rights as to such 
ship than they could exercise on the high seas, for there is, in the opinion 
of the Government, of the United States, no legal distinction between the 
seizure of mails at sea, which is announced as abandoned, and their seizure 
from vessels voluntarily or involuntarily in port. 

The British and French practice amounts to an unwarranted limitation 

on the use by neutrals of the world’s highway for the transmission of corre- 
spondence. The practice actually followed by the Allied Powers must be 
said to justify the conclusion, therefore, that the announcement of Feb. 15 
was merely notice that one illegal practice had been abandoned to make 
place for the development of another more onerous and vexatious in char- 
acter. 
The present practice is a violation not only of the spirit of the announce- 
ment of Feb. 15 but of the rule of The Hague Convention upon which it is 
concededly based. Aside from this it is a violation of the prior practice 
of nations which Great Britain and her ailies have in the past insisted 
to establish and maintain, notwithstanding the statement in the memo- 
randum ‘‘that as late as 1907 the letters and dispatches themselves could 
be seized and confiscated.”’ 

During the war between the United States and Mexico the United States 
forces allowed British steamers to enter and depart from the port of Vera 
Cruz without molesting the mails intended for inland points. During 
the American Civil War Lord Russell endeavored to induce the United 
States to concede that ‘‘her Majesty’s mails on board a private vessel 
should be exempted from visitation or detention.’ This exemption of 
mails was urged in October 1862, in the case of British mails on board the 
Adela. On Oct. 31 Secretary Seward announced that ‘‘public mails of 
any friendly or neutral Power duly certified or authenticated as such shall 
not be searched or opened, but be put as speedily as may be convenient 
on the way to their designated destination.’’ In accordance with this 
announcement the Government of the United States in the case of the 
British steamship Peterhoff, which had been seized with her mails against 
the protest of her Majesty’s Government, had her mails forwarded to 
destination unopened. 

The same rule was followed by France, as I am advised, in the Franco- 
Prussian war of 1870; by the United States in the Spanish-American war 
of 1898; by Great Britain in the South African war, in the case of the 
German mail steamers, Bundesrath and General; by Japan and substan- 
tially by Russia, in the Russo-Japanese war of 1904. And even in the 
present war, as the memorandum of Great Britain and France states, their 
enemy, Germany, has desisted from the practice of interfering with neutral 
mails, even on board belligerent steamers. 

This is illustrated by the case of the French steamer Floride, captured 
by the auxiliary crusier Prinz Eitel Friedrich, cited by the British and 
French Governments in support of their argument regarding parcel mails. 
In this case, the letter mails of the Floride, amounting to 144 sacks, were 
forwarded to their destination by the commander at the first opportunity 
upon arriving in the United States. It would seem, therefore, to be con- 
clusively established that the interferences with mails of which this Govern- 
ment justly complains are wrong in principle and in practice. 

The arbitrary methods employed by the British and French Governments 
h veresulted most disastrously to citizens of the United States. Important 
Papers which can never be duplicated, or can be duplicated only with great 
difficulty, such as United States patents for inventions, rare documents, 
legal papers relating to the settlement of estates, powers of attorney, fire 
insurance claims, income tax returns, and similar matters, have been lost. 

Delays in receiving shipping documents have caused great loss and in- 
convenience by preventing prompt delivery of goods. In the case of the 
Macniff Horticultural Co. of New York, large shipments of plants and 
bulbs from Holland were, I am informed, frozen on the wharves because 
possession could not be obtained in the absence of documents relating to 
them which had been removed from the Nieuw Amsterdam, Oosterdyk, 
and Rotterdam. 

Business opportunities are lost by failure to transmit promptly bids, 
specifications and contracts. The Standard Underground Cable Co. of 
Pittsburg, for example, sent by mail a tender and specifications for certain 
proposed electrical works to be constructed in Christiana; after several 
weeks of waiting the papers have failed to arrive. The American company 
was told that the bids could not be longer held open and the contract was 
awarded to a British competitor. 

Checks, drafts, money orders, securities and similar property are lost 
or detained for weeks and months. 

Business correspondence relating to legitimate and bona fide trade be- 
tween neutral countries, correspondence of a personal nature, and also 
certain official correspondence such as money order lists and other matters 
forwarded by Government departments, are detained, lost, or possibly 
destroyed. For instance, the Postmaster-General informs me that certain 
international money order lists from the United States to Germany, Greece, 
and other countries, and from Germany to the United States, sent through 
the mails, have not reached their destination, though dispatched several 
months ago. It was necessary to have some of these lists duplicated and 
again dispatched by the steamship Frederik VIII, which sailed from New 
York on April 19, and from which all the mails intended for Germany 
have been taken and held in British jurisdiction. 

As a further example of the delay and loss consequent upon the British 
practice the Postmaster-General aiso sends me a copy of a letter from the 
British Postal Administration admitting that the mails were removed from 
the steamer Medan in the Downs on Jan. 30 last and not forwarded 
until some time ‘‘between the 2d of February and the 2d of March,” and 
that 182 bags of these mails ‘‘were lost during transmission to Holland on 
the 26th day of February by the Dutch steamship Meckienburg.” The 
Medan arrived safely at Rotterdam a day or two after she left the Downs. 

Numerous complaints similar to the foregoing have been received by 
this Government, the details of which are available, but I believe I have 
cited sufficient facts to show the unprecedented and vexatious nature 
= the interference with mails persisted in by British and French author- 

es. 

Not only are American commercial interests injured but rights of prop- 
erty are violated, and the rules of international law and custom are palpably 
disregarded. I can only add that this continuing offense has led to such 
losses to American citizens and to a possible responsibility of the United 
States to repair them that this Government will be compelled in the near 
future to press claims for full reciamation upon the attention of his Majes- 
ty’s Government and that of the French Republic. 

The principle being piain and definite, and the present practice of the 
Governments of Great Britam and France being cleariy in contravention 

« the principle, I will state more in detail the position of the Government 

the United States in regard to the treatment of certain classes of sealed 

ails under a strict application of the principle upon which our Govern- 
ment seems to be in general accord. ee 





The Government of the United States is inclined to the opinion that the 
class of maii matter which includes stocks, bonds, coupons and similar 
securities is to be regarded as of the same nature as merchandise or other 
articles of property and subject to the same exercise of belligerent rights. 
Money orders, checks, drafts, notes and other negotiable instruments 
which may pass as the equivalent of money are, it is considered, also to be 
classed as merchandise. 

Correspondence, including shipping documents, money order lists, and 
papers of that character, even though reiating to “enemy supplies or 
exports,’ unless carried on the same ship as the property referred to, are, 
in the opinion of this Government, to be regarded as “genuine corres- 
pondence,”’ and entitled to unmolested passage. 

The Government of the United States, in view of the improper methods 
employed by the British and French authorities in interrupting mails 
passing between the United States and other neutral countries and between 
the United States and the enemies of Great Britain, can no longer tolerate 
the wrongs which citizens of the United States have suffered and continue 
to suffer through these methods. To submit to a lawless practice of this 
character would open the door to repeated violations of international law 
by the belligerent Powers on the gound of military necessity of which the 
violator would be the sole judge. Manifestly a neutral nation cannot 
permit its rights on the high seas to be determined by belligerents or the 
exercise of those rights to be permitted or denied arbitrarily by the Govern- 
ment of a warring nation. The rights of neutrals are as sacred as the rights 
of belligerents and must be as strictly observed. 

The Government of the United States, confident in the regard for inter- 
national law and the rights of neutrals which the British and French 
Governments have so often proclaimed and the disregard of which they 
have urged so vigorously against their enemies in the present war, expects 
the present practice of the British and French authorities in the treatment 
of mails from or to the United States to cease, and belligerent rights as 
exercised to conform to the principle governing the passage of mail matter 
and to the recognized practice of nations. Only a radical change in the 
present British and French policy, restoring to the United States its ful 
rights as a neutral power, will satisfy this Government. 

I have, &c., ROBERT LANSING. 








WARN BRITISH CONSULS. 

British consular officers in the United States have received 
the following official notice warning them to refrain from 
interfering in American politics: 

As the elections are approaching British officials will no doubt receive 
letters from self-styled British Americans, genuine or otherwise, asking 
advice as to how they ought to vote. Such letters are generally of a nature 
of a trap for electioneering purposes. 

British subjects have no votes. American citizens cannot properly be 
advised by foreign officials as to the exercise of their suffrage. Such ad- 
vice would be regarded as undue interference in American internal politics. 
Writers of letters of this nature should therefore not be answered, or if 
answered, informed that British officials cannot advise American citizens 
as to the exercise of their rights. 








GREAT BRITAIN’S STATEMENT CONCERNING 
REMITTANCES FROM U. 8S. TO GERMANY. 


It was announced by the British Embassy on May 27, 
according to advices from Washington, that every effort was 
being made to regulate British contraband orders so as not 
to inconvenience Americans in Europe who depend on the 
mails to bring them money from the United States. A 


statement issued at the Embassy reads as follows: 

In view of the statements which have been telegraphed to the press of 
America from Germany, depicting the distress alleged to be caused to Amer- 
ican citizens there by British interference with moneys passing in mails, 
the British Embassy have been authorized to make it generally known that, 
notwithstanding the recent contraband proclamation, the British authori- 
ties have been given strict instructions not to hold up remittances from the 
United States to Germany or Austria where there is reason to believe that 
they are genuinely intended for the maintenance of United States citizens 
in enemy countries. The efforts of the authorities to distinguish these 
from other and less objectionable kinds of remittances would be much fa- 
cilitated if the senders took care to accompany them by covering letter or 
other document of a nature to afford convincing proof of innocence. 

In connection with the German statement as to British interference 
with moneys in transit and the distressing results to American citizens, 
it may be of interest to draw attention to the following statement issued in 
the advertisement of the fourth German war loan: ‘‘We absolutely guarantee 
prompt arrival in Berlin of all amounts intrusted to us in payment of war 
loan subscriptions."’ 








GREAT BRITAIN AMENDS TRADING WITH THE 
ENEMY PROCLAMATION. 


The following decree, amending the trading with the 
enemy (neutral countries) proclamation, has, according to 


advices from London on May 3, been issued by King George: 

Whereas, It is desirable to amend our proclamation of the twenty-ninth 
day of February, 1916, called the Trading With the Enemy (Neutral 
Countries) Proclamation, 1916: 

Now, therefore, We have thought fit, by and with the advice of our 
Privy Council, to issue this our Royal Proclamation, declaring, and it is 
hereby declared, as follows: 

Paragraph 4 (a) of the Trading With the Enemy (Neutral Countries) 
Proclamation is hereby revoked, and in lieu thereof the following paragraph 
shall, as from the date hereof, be inserted in the said Proclamation: 

“4. (a) Any person or body of persons, incorporated or unincorporated, 
resident, carrying on business, or being in the United Kingdom, who is 
engaged in any non-enemy country in the business of insurance from carry- 
ing on in that country such business other than the business of marine in- 
surance or of the insurance against fire or any risk of goods or merchandise 
during transit from shipper’s or manufacturer's warehouse until deposited 
in warehouse on the termination of the transit, if any part of the transit is 
by sea, with or through the agency of any of the persons or bodies of per- 
sons mentioned in the statutory list."’ 

The said proclamation of the 29th day of February, 1916, shall be called 
“The Trading With the Enemy (Statutory List) Proclamation, 1916." 

This proclamation shall be called ‘‘The Trading With the Enemy (Statu 
tory List) Proclamation, 1916,".No. 2," and shall_be read as one with t 
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Trading With the Enemy (Statutory List) Proclamation, 1916, and that 
proclamation and this proclamation may be cited together as the Trading 
With the Enemy (Statutory List) Proclamations, 1916. 








THE IRISH SITUATION. 

Announcement to the effect that John MacNeill, Presi- 
dent of the Sinn Fein Volunteers, was on the 30th ult. 
sentenced to life imprisonment by the court martial before 
which he was tried, was contained in advices from Dublin 
of that date. A list of the names and addresses of the men 
purporting to have been arrested in Ireland for participa- 
tion in the recent uprising has been published by the “Irish 
World.”’ According to this publication, around 2,000 pris- 
oners are now confined in English detention camps, and the 
addresses of these are said to show that every county in 
Ireland is represented. It is stated that of the sixty-seven 
men sentenced to death by court-martial, fifteen were 
executed. Sentences of from one year to imprisonment for 
life are said to have been imposed on seventy-nine men im- 
plicated in the revolt. The casualties among the civilian 
populace are reported to be: Killed, 180; wounded, 604. 
The authorities are said to have stated that the names of 
the two other men who were executed at Portobello Barracks 
with Sheehy Skeffington, to whose death reference was made 
in our issue of May 13, are given as McIntyre and Dixon. 

In response to complaints by John Dillon in the House 
of Commons on the Ist inst. as to the treatment accorded 
Irish prisoners now held in England, Premier Asquith is 
reported to have stated that leniency and clemency formed, 
as far as possible, the guiding principle of the Government 
in its dealings with the rebels. The Premier stated that 
800 prisoners already have been released and of the prisoners 
still remaining, only those whose return to Ireland might 
endanger the peace would be detained. The exercise of 
clemency, he said, was perforce limited by the ‘vindication 
of the law and necessity to prevent a recurrence of the out- 
break.’’ Mr. Dillon declared that the treatment accorded 
the prisoners thus far was “barbarous and worse than that 
accorded German prisoners of war.’’ 








DEVELOPMENTS IN THE MEXICAN SITUATION. 


The immediate withdrawal of the American troops from 
Mexican territory is called for in a note from the Carranza 
de facto Government delivered to the State Department at 
Washington on May 31 by Eliseo Arredondo, Ambassador 
Designate. The note was entirely in Spanish, and is ex- 
tremely lengthy; an English translation was made public 
by the State Department on the day of the receipt of the 
note. Reviewing the incidents which have occurred since 
the invasion of American territory by General Villa on 
March 9 at{Columbus, New Mexico, the note recites that 
the American]troops crossed the border after the Columbus 
incident without the permission of the Mexican Government. 
The act was not considered one of invasion then, solely 
because the United States said they had misinterpreted the 
attitude of the Mexican Government. When the second 
expedition crossed the line, after the Glenn Springs incident 
of May 5, the note maintains, the pleas that this was done 
with the consent of the Mexican Consul at Del Rio, Tex., is 
untenable, and that act can only be considered as one of 


invasion. The note concludes with the statement that: 

Tae Mexican Government, therefore, formally invites the Government 
of the United States to cause the situation of uncertainty betwean the two 
countries to cease and to support its deciarations and protests of amity 
with real and effective action, which wiil convince the Mexican people 
of the sincerity of its purposes. This action in the present situation 
cannot be other than the immediate withdrawal of American troops now 
in Mexican territory. 

Discussing the movements looking to the withdrawal of 
the troops the note according to the New York ‘‘Times’’ 
says in part: 

The Mexican Government was not informed that the American troops 
hadJcrossed the frontier until March 17, at which time it was unofficially 
known, through private channels from El Paso, that the American troops 
had entered into Mexican territory. This Government tien addressed 
a note to the Government of the United States stating that, inasmuch as 
the precise tarms and convictions of an agreement which should be formally 
entered into bsatween both countries for the crossing of troops had not 
been stipulated, the American Government should not consider itself 
authorized to send the expedition. 

The Washington Governmeat explained the sending of such expedition, 
expressing its regret that a misinterpretation had occurred in regard to the 
attitude of the Mexican Government concerning the crossing of American 
troops over the boundary line ia pursuit of Villa, but that this had been 
done under the impression that the previous exchange of messages implied 
the§full consent of the Mexican Govarnment, without the necessity of 
further formalities. 

The American Government explained also that its attitude was due to tue 
necessity of quick action, and stated that it was disposed to ¢aczive any 
suggestions the Mexican Government wouid wish to make in regard to the 
terms of a definite agreement covering the operations of troops o. either 

deof the boundary. 





Both Governments then began to discuss the terms of an agreement in 
accordance to which the reciprocal crossing of troops should be arranged, 
and to this end two projects from the Mexican Government and two counter 
projects from the American Goverament were exchanged. During the 
discussion of this agreement tha Mexican Government constantly insisted 
that the above-mentioned crossing shouid be limited within a zone of 
operations for the troops in foreign terrivory, that the time the croops 
should remain within it, the number of soldiers of an expedition and the 
class of arms they should pertain to should be fixed. 

The Government of the United States objected to the above limitations, 
and when at last the American Government submitted the last counter- 
draft, accepting them in part, it stated, nevertheless, that while agreeing 
to sign tae agreement, the latter would not apply on the Columbus expedi- 
tion. 

This attitude of the American Gov2rnment brought forth the Mexican 
note of April 12, in which, deferring the discussion of the agreement, since 
tha latter was not to apply to the Columbus case, the Moxican Govern- 
ment requested the American Government to withdraw its troops since 
the stay of them was not based on any agreement, and the expedition 
was then unnecessary, inasmuch as the Viila bandits had been dispersed 
and reduced to impotency. 

While the American Government was delaying its reply to the aforesaid 
note of April 12, and took no aciion to withdraw its troops, it was con- 
sidered convenient that military commanders of both countries should 
meet in some point of the frontier to review the military aspect of the 
situation and endeavor through this channel to arrive at a satisfactory 
solution, which on the part of Mexico consisted in the withdrawal of 
American troops from its territory. 

To this end Generals Hugh L. Scott and Frederick Funston, representing 
the American Government, and General Alvaro Obregon, Secretary of 
War and Marine, representing Mexico, met at Ciudad Juarez and El Paso, 
where they held a series of conferences within an open spirit of cordiality. 
During these cunferences full explanations and data were exchanged con- 
cerning the military situation on the frontier. 

As a result of these conferences a draft of a memorandum was submitted 
to the approval of the Washington and Mexico Governments in accordance 
with which General Scott declared that the destruction and dispe:sion of the 
Villa band had been compieted, and, therefore, the American Government 
was decided to begin the withdrawal of its troops under the promise that 
the Mexican Government would endeavor to maiatain efficacious guard 
on the frontier against new incursions similar to that at Columbus. 

The Mexican Government refused to approve that sort of agreement, 
because it was stated in it, besides, that the American Government could 
suspend the withdrawal of its troops if any other incident should occur 
which would serve to change the belief of the Washington Government in 
the ability of the Mexican Government to protect the frontier. 

The Mexican Government could not accept this condition to suspend the 
withdrawal, because the evacuation of its territory is a matter entirely 
affecting the sovereignty of the country which should at no time be sub- 
jected to the discretion of the American Government, it being possible 
on the other hand that another incident might occur, which would give 
the indefinite stay of the American troops in Mexican territory a certain 
coor of legality. 

General Scott, General Funston and General Obregon were discussing 
this point, when on the 5th of the present month of May a band of outlaws 
assaulted an American garrison at Glenn Springs, on the American side, 
crossing the Rio Grande immediately after to enter into Mexican territory 
via Boquillas. 

On this account, and fearing that the American Government would 
hasten the crossing of new troops into Mexican territory in pursuit of the 
outlaws, the Mexican Government instructed General Obregon to notify 
the United States that the crossing of American soldiers on this new account 
would not be permitted to enter into Mexico and that orders had already 
been given to all military commanders on the frontier to prevent it. 

When the attitude of the Mexican Government became known Generals 
Scott and Funston assured General Obregon that no movement of American 
troops had been ordered to cross the frontier on account of the Boquillas 
incident, and that no more American soldiers would enter into our territory. 

This assurance, which was personally made by Generals Scott and Fun- 
ston to General Obregon when the conferences were about to be adjourned, 
was reitezated by General Scott himself in a later private conversation 
he had with Licenciado Juan Neftali Amador, Sub-Secretary for Foreign 
Affairs, who had had the opportunity to take part in the conferences be- 
tween the American and the Mexican military commanders. 

The conferences between Generals Scott, Funston and Obregon adjourned 
on May 11 without reaching any agreement concerning the unconditional 
withdrawal of the American troops. General Scott insisted in the form 
of the memorandum concerning the conditional withdrawal of the American 
forces but did not take into consideration the plan proposed by the Mexican 
Government for the protection of the frontier by means of detachments 
along the same. 

Under these conditions it was left for the Governments of Washington 
and Mexico to conclude the arrangements initiated during the conferences 
of Ciudad Juarez and El Paso. Up to that time no complication had oc- 
curred on account of the new Boquillas incident, and all the assurances 
given by Generals Scott and Funston led us to suppose that the above inci- 
dent would not bring about new difficulties. 

The Mexican Government, however, has just been informed that 400 
men of the Eighth Regiment of the American Army are in Mexican terri. 
tory, having crossed the line in the direction of Boquillas approximately be- 
tween the 10th and 11th of May, and are at present near a place cailed 
“El Pino,’’ about sixty miles south of the frontier. * * * 

The Mexican Government cannot assume that an error has been com- 
mitted a second time by the American Government ordering the crossing of 
its troops without the consent of the Government of Mexico. It fails to 
understand also that a commander of troops of the United States Army 
would enter into Mexican territory without the due authority from his 
superiors, and believing that he could secure permission for the crossing 
of his troops from a consular agent. 

The explanation given by the American forces in regard to the 
crossing of troops at Columbus has never been satisfactory to the Mexican 
Government; but the new invasion of our territory is no longer an isolated 
fact and tends to convince the Mexican Government that something more 
than a mere error is involved. 

This latter act of the American forces causes new complications for 
the Mexican Government in the possibility of a satisfactory solution and 
increases the tenseness of the international situation between both coun- 
tries. 


In questioning the purpose of the Columbus expedition 
the note says: 

The American Government stated that its purpose in causing the Ameri- 
can troops to enter Mexico was only to defend the frontier against probable 
incursions. This statement, however, is in conflict with the attitude as- 
sumed by the same American Government in discussing the agreement 
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concerning the reciprocal crossing of the frontier, because while the Mexican 
Government maintained that said agreement should limit the zone of opera- 
tions of the troops of one and the other country, as well as the time which the 
expeditions should last, the number of soldiers and the arm to which they 
should belong, the American Government constantly eiuded these limita- 
tions. This attitude of the American Government, which is the one ex- 
pecting to have frequent occasion to cross the frontier on account of in- 
cursions of outlaws, is clearly indicating the purpose of having power to 
enter Mexican territory beyond the limit which the necessities of defense 
could require. 

The Columbus punitive expedition, as it has been called, had not, ac- 
cording to the statements of President Wilson, any other purpose than to 
reach and punish the band of outlaws which had committed the outrage, 
and it was organized under the supposition that the Mexican Government 
had given its consent toit. Such expedition, however, has had a character 
of such clear distrust toward Mexico and of such absolute independence, 
that it cannot justly be considered as anything but an invasion made with- 
out the consent, without the knowledge and without the co-operation of 
the Mexican authorities. * * * 

It is indispensable that the above contradiction between the protests of 
amity on the part of Washington and the acts of distrust and aggression on 
the part of American mililary authorities should be brought to an end. 

The Mexican Government and people, therefore, are anxious to know 
what they should expect, and they want to be sure that the expressions so 
many times made by the Government of the United States should be really 
in keeping with the sincere desires for peace between the two countries, 


a friendship which should exist not only in declarations, but crystaiiize 
in deeds. 


Ambassador Arredondo is said to have informed the State 
Department in delivering the note that the latter was not 
to be regarded as an ultimatum, but merely as a continuance 
of the diplomatic correspondence. The reply of the Ad- 
ministration, it is understood, will not be forwarded for a 
week or ten days, and no action toward complying with the 
request of Gen. Carranza for the withdrawal of the troops 
will be taken until the Government is assured that the 
situation warrants their recall. 


A statement formally denying that the Carranza Govern- 
ment had sent envoys abroad to arrange secret alliances 
with Germany and Japan was issued on May 15 by Ambassa- 
dor Arredondo as follows: 


In contravention of the press statements to the effect that envoys of the 
Constitutionalist Government have been sent to Germany and Japan for 
the purpose of arranging secret alliances with those empires, a proper ex- 
planation of the circumstances seems to the Bureau of Information of the 
Mexican Government to be at this time desirable. 

Perez Romero has recently returned to his post in Japan after a brief 
sojourn in Mexico and the United States. Rafael Zubaran has been ac- 
credited as diplomatic representative of Mexico to the Governments of 
Germany, Austria, Bulgaria, Denmark and other European nations. 
The appointment of neither of these officials has any purpose other than that 
they should exercise the ordinary functions of diplomacy. These appoint- 
ments have no otner significance than the appointment of Sanchez Ascones 
as Envoy to Great Britian, France, Spain, Norway, &c., and Isidro Fabela 
as Envoy to Argentina, Brazil, Chile and the countries of South America. 
All of these selections mark only the restoration of Mexico’s diplomatic 
relations with the outside world, and are preliminary to the reinstitution 
of the complete diplomatic service of the Republic. 

According to the New York ‘‘Times’”’ Ambassador Arre- 
dondo also made public on May 22 the following statement 
concerning the taxes collected which are to form the basis 
of the new currency issue: 

State taxes coilected in gold and silver are being sent to the national 
Treasury at Mexico City in pursuance of the orders of Mr. Carranza. 
These consignments of specie form the basis for the new currency issue, 
which is being sent back into the States in recompense to the States for the 
support of the national currency. Out of the great mining States of Hi- 
dalgo, Guanajuata, and Zacatecas already there has come to the national 
Treasury $66,000,000 in gold and silver bullion. A large proportion of 
this huge sum was the mining tax, of course, but also it represents specie 
and bullion exchanged for the new currency, in which the operatives of the 


mines are being paid at the ratio of 10 paper pesos for $1 in American gold. 
* of oF x of * * oe oe x * ok 


The suppression of the railway strike on the lines of the National Railways 
of Mexico was accomplished through a notification by the military authori- 
ties that they stili regard the employees as part of the military establish- 
ment and subject to military regulations the same as are the employees 
of the railway systems of France. This notification sufficed to bring the 
strike to an abrupt termination. 








RIGGS NATIONAL BANK OFFICIALS ACQUITTED. 

The officials of the Riggs National Bank, of Washington, 
D. C., were acquitted of the charge of perjury on May 27. 
The verdict wasreturned by a jury in the Supreme Court 
of the District of Columbia (Criminal Division No. 1), the 
jury’s deliberations consuming but nine minutes. The 
officials against whom the charg:s rested were Charles C. 
Glover, President; W. J. Flather, Vice-President, and Henry 
H. Flather, formerly Cashier. In addition to their acquittal, 
Justice McCoy of the Supreme Court of the District, decided 
on May 31 that the Treasury Department may not retain 
the $5,000 alleged to have been due the bank as interest on 
$1,000,000 Government bonds deposited with the Comp- 
troller of the Currency against the institution’s note circula- 
tion, and which had been claimed by the Comptroller as 
penalty for the failure of the bank to make certain reports. 
The court proceedings were instituted in April 1915 when 
the bank sought to restrain John Burke, Treasurer of the 
United States, from paying the $5,000 into the Treasury; a 
emporary restraining order was obtained at that time. The 





perjury indictment against the three officials was returned 
last October, and concerned the making of an affidavit 
setting forth that the bank had never engaged in stock mar- 
ket transactions and had no dealings with the stock brokerage 
firm of Lewis Johnson & Co. The case hinged on the 
wording of the affidavit; the bankers in their defense con- 
tended that they had meant to swear that the bank had never 
dealt in stock on its own account, but had carried on the 
transactions for depositors and customers. -While the Gov- 
ernment contended that entries in the name of the Riggs 
Bank were found in the books of the brokerage concern, the 
bank argued that accounts executed at the order of its 
officers for customers might have been kept in that way, but 
that the bank had no individual concern in the same. 

In his decision of May 31 Justice McCoy, in making 
permanent the injunction restraining the conversion into the 
Treasury of the $5,000 interest due the bank, held that the 
Treasury had no right to withhold this interest, since it 
was justly the property of the bank. He further held that it 
had been interpreted that the Comptroller had no right to 
assess fines upon the bank for refusing to make the special 
reports demanded in this instance. He maintained that the 
Comptroller should not assess any such fine for past refusals 
nor assess fines for refusal in the future to make reports of 
this nature. For the purpose of enforcing this mandate in 
the future, the court retains jurisdiction of the case. The 
power of the Comptroller to require a bank to make special 
reports was upheld by the Court. With reference to the 
opinion, Frank J. Hogan; counsel for the bank, said: 


Justice McCoy’s decision affirms the right of a national bank to obtain 
relief in a court of equity from the illegal or tyrannical! acts of a Comptroller 
of the Currency, thus rejecting the contention of the Government that an 
equity court cannot review and determine the acts of the Comptroller 
because he has been vested by Congress with discretionary powers. It is 
this phase of the question which the attorneys for the Riggs Bank contend 
will afford the utmost satisfaction, and in some instances relief, to national 
banks. It is known, for instance, that even at this time Comptroller 
Williams is seeking to impose on the First National Bank of Pell City, Ala., 
McLane Tilton, President, penalties amounting to $100 a day for failure 
to comply with certain of his demands: 

Following immediately on the overwhelming vindication of the Riggs 
Bank, Justice McCoy’s decision cannot but be regarded as a great triumph 
for the bank. It makes clear the failure of Comptroller Williams to 
comply with the law and denies his right to assess the penalties he had 
attempted to impose, and which, when the bank brought its suit, amoun- 
ted to between $150,000 and $160,000, while it requires the payment to 
the bank of the $5,000 which John Skelton Williams had unlawfully seized 


The main contention of the Department of Justice that the District 
Supreme Court was without jurisdiction to grant to a bank redress against 
the acts of the Comptroller of the Currency is rejected by Justice McCoy's 
decision. 

What the future of the litigation will be cannot now be foretold. The 
Riggs Bank is not being harassed at this time as it was when the suit was 
filed a year ago, and with the payment of the $5,000 at issue an abstention 
from all effort to impose additional penalties, it may well be that the liti- 
gation will be terminated. 


The following statement, given out on May 31 by the 
Department of Justice, summarizes the decision as follows: 


The decision of Mr. Justice McCoy in the Riggs Bank case, filed to-day, 
contains seventy-three typewritten folio pages, and, as the Department 
understands it, decides the following points: 

(1) That the Court had jurisdiction of the case (pp. 17-30). 

(2) That as “the bill does not state facts sufficient to constitute a cause 
of action against the Secretary of the Treasury as to a conspiracy, nor as to 
anything done or threatened by him, it must be dismissed as to him, unless 
he is a necessary party in order to give relief by way of directing a purely 
ministerial act, namely, the payment of interest withheld because of the 
penalty of $5,000 assessed by the Comptroller’’ (pp.32-36). 

(3) That the plaintiff's construction of the nature of ‘‘special reports,”’ 
which the Comptroller was entitled to call for, was wrong, and that the 
Comptroller’s contention was correct (pp. 37-53); and that ‘‘the statute 
thus construed makes lawful any inquiry by the Comptroller for the pur- 
pose of obtaining information, not only as to current items on the books 
of the bank, but also for the purpose of informing himself generally as to 
the management of the bank;’’ and that it is certain ‘‘that Congress in- 
tended that national banking associations should be under the strictest 
supervision by him (the Comptroller) for the protection of creditors and 
stockholders and of tne public generally”’ (p. 47); and ‘‘that the power of 
the Comptroller under Revised Statutes, Section 5211, is to call for a 
report on the affairs of a bank just as fully, at least, as might a bank 
examiner’’ (p. 50). 

(4) That there was no such arbitrary action on the part of the Comp- 
troller as to amount to total lack of authority (pp. 55-60); but that ‘‘the 
action of the Comptroller on the basis of which specific charges are made 
to the effect that he was acting in excess of his powers, examined in the 
light of the views above expressed, must be upheld as lawful’ (p. 60). 

(5) That the plaintiff's contention that the Comptroller had no right to 
call for reports as to past transactions was wrong, and that ‘‘valid reasons 
for going back over the books of the bank for several years may be suggested 
by what is discovered as to recent transactions” (p. 58). 

(6) That the information called for by the Comptroller in regard to list 
of loans in excess of $5,000 secured by collaterals was rightly called for by 
him and should have been furnished (p. 60). 

(7) That the information called for by the Comptroller as to whether 
the plaintiff was maintaining a private telegraph wire connected with 
stock brokerage houses, ‘‘was an eminently proper inquiry” (p. 60). 

(8) That the Comptroller’s call for information as to the ownership of 
the Flather & Flather account, may well have been justified (p. 60). 

(9) That the Comptroller had the right to specify a longer time than five 
days within which to make certain reports, and that there was no reason 
for the bank’s complaining of the giving of a longer time (p. 61). 

(10) That the Comptroller’s request for information in regard to loans 
made by the bank to former United States officials was a proper one (p. 61) 
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(11) That the Comptroller’s call for information in regard to commercial 
paper Carried by the plaintiff was clearly proper (p. 61). 

(12) That the Comptroller’s call for information as to the expenditure of 
for printed copies of the correspondence, &c., was rightly made 

Pp. 62). 

(13) That the demand for information in regard to the direct loans made 
by the bank to certain of its officers, and for information in regard to the 
indirect, or dummy, or concealed, loans, made since the organization of 
the bank, for the benefit, directly or indirectly, of those officers, including 
all loans which any of the officers had endorsed, or for which they had 
furnished the whole or any part of the collateral, were ‘‘entirely within his 
(the Comptroller’s) powers’ (p. 62). These are the two demands for the 
failure to comply with which the penalty of $5,000 was assessed. 

(14) The Comptroller’s requirement that certain facts be laid before the 
Board of Directors, even if made for the purpose of discrediting the plain- 
tiff’s officers before the Board of Directors, was proper (p. 63). 

(15) That the allegation in the bill that the acts of the Comptroller were 
done maliciously, is merely a statement of a conclusion of law (pp. 63-64). 
‘The Comptroller was acting within his powers in performance of his duty, 
so far as callirig for the reports is concerned. Therefore, as no right of the 
plaintiff was infringed, he was not acting maliciously.” 

(16) That the actions of the Comptroller as Treasurer of the Red Cross 
funds were ‘‘perfectly proper steps to obtain the largest possible revenue 
from it while on deposit. The plaintiff was given the same opportunity 
that was given to others to have those deposits made in its bank’’ (p. 64). 

(17) That the plaintiff's contention that the bank is not required to fur- 
nish a special report, which by Revised Statutes the Comptroller is author- 
ized to call for, is incorrect’’ (p. 65). : 

(18) The plaintiff’s contention that Revised Statutes, Section 5213, does 
not impose a penalty for failure to make a special report, is incorrect 
(pp. 65-67). 

(19) The plaintiff's contention that the Comptroller’s construction of 
the Revised Statutes would necessitate a holding by the court of their 
unconstitutionality, is incorrect. ‘‘The plaintiff cannot object to giving 
the information demanded of it by the Comptroller, nor urge any constitu- 
tional ground as a basis for refusing, having accepted its charter under a 
statute giving the right to call for special reports’’ (pp. 68-69). 

(20) As to the merits of the case, the single point on which the Court 
finds against the defendants is the following: That the Comptroller, in 
making his demand of Jan. 22 1915 for the special report called for, required 
that it should be made under the oath of the President, Cashier and three 
named officers and directors, whereas the statute, Section 5211, only 
required that the report be sworn to by the President or Cashier and 
attested by the signatures of at least three of the directors. The Court 
said: ‘Therefore, it must be held in this case that the Comptroller having 
called for a report not verified and attested as provided in the statute, did 
not place himself in a position where he could lawfully assess a penalty for 
a failure to comply with a demand which he made” (p. 70). 

(21) The plaintiff's petition in their bill in equity that the Court should 
enjoin the Comptroller from revoking any designation of the plaintiff as a 
depositary, and from refusing to approve of the plaintiff bank as such, is 
refused, and the Court states that ‘it cannot be granted’’ (pp. 70-72). 

(22) The plaintiffs’ petition in their bill that the Comptroller should be 
enjoined generally from future violations of the law is refused: ‘“The Court 
will not stop an officer vested with powers to be exercised at his discretion 
from performing his statutory duty for fear that he should perform it 
wrongly”’ (p 72). 

The result of the whole decision is that the temporary injunction re- 
straining the payment of $5,000 is continued as against the Treasurer of the 
United States, but not as to the Comptroller, and that, except for the 
purpose of compelling payment of the interest due the bank and retained, 
and of enjoining the assessment of penalties because of the failure to com- 
ply with the demands (held defective in form as above stated) for reports, 
the bill is dismissed as against all the defendants. 








EFFECT OF PASSAGE BY CONGRESS OF BILL DEALING 
WITH USURY. 

Under the title of ‘Frontier Banking,”’ an address by James 
K. Lynch of the First National Bank of San Francisco, deal- 
ing with interest rates, was delivered at the convention last 
month of the Texas Bankers’ Association. Mr. Lynch in his 
talk stated that if Congress should agree upon and pass one 
of the many bills dealing with usury, the effects would vary 
according to the locality; in the larger cities, he noted, there 
would be no effect, but in the smaller cities the case would be 
different—the banks best situated would find a small cur- 
tailment in their profits while others would find it difficult 
to earn a fair dividend. A part of Mr. Lynch’s remarks, 
as printed at the timein the Houston ‘“‘Post,” are given below: 

Frontier as the adjective, and not as the noun, is the way in which I wish 
to consider the word in connection with banking. Not so many years ago 
California, my home State, was a frontier, and frontier conditions prevailed, 
even in her largest city. I do not mean to say that our best citizens tucked 
their trousers into their boots or wore forty-fives in their belts, but 1% per 
month was the ruling interest. Both are frontier customs and the interest 
habit has outlived the revolver habit in many places. 

I do not recall that there was then any more complaint about the rate of 
12% than there is now of 4%, as the compensation for the use of money; 
borrowers are always prone to think the rate too high, as lenders are to con- 
sider it unreasonably low, and the difference is adjusted by the law of supply 
and demand, a law which up to date has not been repealed. The rate of 
12% was a reduction from much higher rates which had prevailed. It was 
the completion of the Central Pacific and its junction with the Union Pa- 
cific, completing a transcontinental line, which marked the end of pioneer 
days and destroyed frontier conditions in San Francisco. 

There has been no change in the California laws on the subject of interest; 
7% is the rate established, where no rate is fixed by contract, and any rate 
contracted for is legal; yet rates have dropped from, let us say, 12% to5% 
on the same grade of loans. 

It should be remembered that, no matter how poor a bank may be, when 
considered as an agent for the upbuilding of a community, the community 
is better with the bank than without it. No matter how much of a skin- 
flint the banker may be, he is moderate in his requirements as compared with 
the village money loaner. 

As far back as history extends, we find priests preaching against usury, 
and lawmakers legislating against usury, and it is to be remembered that 
the collection of any rate for the use of money was regarded not only a sin 
but a crime, which should bring swift punishment on the criminal. 





Should Congress agree upon and pass one of the many bills dealing with 
usury, the effects would vary according to the locality. In the larger cities 
there would be no effect, as the rates collectable are below any rate the law- 
makers are likely to establish. In the smaller cities and villages, one will 
find the case somewhat different. The banks best situated will find a 
small curtailment in their profits; the next grade will find it difficult to earn 
a fair dividend, but may hold on, hoping to profit from the increase in vol- 
ume, which possibility is always before us. And last will come the banks 
largely founded on hopes that are tilling barren fields and waiting for the 
rain of prosperity, which somehow seldom comes for those who greatly 
need it. Some of these banks will be liquidated by their directors, and per- 
haps a remnant may flourish through the lessening of competition. 

There is one other alternative: Where the State laws are more liberal, 
banks will naturally desert the national system. State banking require- 
ments are growing more rigid and there are but few States where there is 
much inducement offered to the national banker to make the change. 

Excessively high prices for land have much to do with the agitation for 
farm loans. It is now taking the form of a demand that the Government 
should put its credit at the farmers’ service and enable them to borrow 
money at much lower rates than paid by solvent merchants in the same lo- 
calities. I have read most of the bills introduced in Congress on this sub- 
ject, and I doubt if any will work in the way the farmer wants them—that is, 
by greatly increasing his borrowing power. 

I have spoken as a banker speaking to bankers, but I have tried to keep 
tbe depositor and the borrower, particularly where he is the cultivator of 
the soil, or rides the range, strongly in mind. I would urge on the bankers 
of this commonwealth to take the long view wherever it can be safely taken, 
and do away with methods that bear harshly on the borrower. 

It is from large deposits and moderate rates of interest that you will pay 
your highest dividends, and do your best work as builders of the State. 
As the frontier vanishes, let frontier conditions go also. 








A. C. MILLER ON THE FEDERAL RESERVE SYSTEM. 


‘‘How the Federal System Is Meeting the Requirements’’ 
was discussed by A. C. Miller of the Federal Reserve Board 
at the annual convention of the Missouri Bankers’ Associa- 
tion at St. Louis on May 24. The new banking organiza- 
tion, said Mr. Miller, has found its place in the American 
financial system and has already made an enviable history 
for itself. Four aspects of the new system calculated in 
his judgment to disclose the capabilities of the system and 
the temper and wisdom of its administration were cited by 
Mr. Miller as follows: 

1. It has facilitated the growth and financing of the country’s enormous 
foreign trade. 

2. It has met the requirements of domestic trade, particularly the re- 
quirements of the crop-moving season and has shown a capacity to ease 
and steady discount rates. 

3. It has shown capacity to absorb the redundant gold of the country 
and restrain inflation. 

4. It has shown capacity to maintain an atmosphere of confidence. 

We quote herewith what Mr. Miller has to say with regard 
to the third in the above list—that respecting the absorption 


of redundant gold and checking of inflationary tendencies: 

I am afraid that the great influence exerted by the Federal Reserve banks 
in steadying the movement and level of rates is not generally appreciated 
at its full value and significance. ‘The wise policy of conservatism and self- 
restraint which has been pursued by the Reserve banks as a whole has 
given to the movement of industrial expansion which has been under way 
for the past year, taking the country by and large, a quality of health and 
solidity that it would almost certainly not otherwise have possessed. In 
this, the first substantial trial of the Federal Reserve system's capacity 
for leadership, its success has been unquestionable. It has, so far as its 
situation permitted, created an atmosphere conducive to healthy expansion, 
and has used such influences as it could command to temper the spirit of 
reckless adventure and prevent it from becoming a menace to the country’s 
welfare. The result has been that the forward movement in industry 
which every part of the country has been experiencing in greater or less 
degree, has been one of the most substantial that the country has ever 
known. How easily it might have been otherwise can be conjectured by 
those who have not forgotten how often incipient industrial prosperity 
has been turned into misadventure and collapse in the olden days, because 
of the lack of the guiding and steadying influence of such authoritative 
and competent leadership as the country now enjoys. 

You will recall how frequently and confidently, up to the very last 
moment preceding the passage of the Federal Reserve Act, the prophecy 
was made that the new banking system would bring about inflation, 
especially inflation of currency. One of the primary purposes of the Fed- 
eral Reserve Act was to provide a method of elastic note issue. It is, of 
course, obvious taat there can be no elasticity of circulation without the 
possibility of expansion which may, if the management of note issues is 
in incompetent hands, lead to inflation. Discretion must lodge somewhere, 
and if it be abused, bad consequences will result. How carefully the new 
system has functioned in this respect, and how prudently it has used its 
issuing power to diminish, rather than aggravate, any tendency toward 
inflation of credit is one of the most gratifying evidences of the wisdom 
of our new banking law and the ability of its managers. This deserves 
to be made clear, for there has been much misconception of the policy which 
has been pursued by the banks with respect to note issues. 

The statement is sometimes made by persons who have not taken the 
trouble to inform themselves that there has been a great expansion of the 
Federal Reserve note circulation ata time and under conditions when there 
was no need of additional currency. What are the facts? 

If you look at the ‘‘Daily Statement of the Treasury”’ for May 13 1916 
you will find that $187,166,000 of Federal Reserve notes have been issued 
by the Federal Reserve agents or the Government to the Federal Reserve 
banks. The Federal Reserve notes are of course obligations of the Govern- 
ment as well as of the issuing banks and are issued by the Government to 
the banks and by them to the public. Before we can determine what, if 
any, influence has been exerted by the Federal Reserve notes issued by the 
Government in augmenting the money supply of the country, we need, 
of course, to know on what basis the banks have issued the notes to the 
public, and also what portion of the notes that have been issued by the 
Government to the banks are held in the bank’s vaults. 

On May 13 1916 it appears that $27,218,000 of Federal Reserve notes 
issued to the banks had not yet been issued to the public, and of the $159,- 
948,000 outstanding and issued to the public all but $9,567,000 had been 
Sued in exchange for gold. That is to say, that except for $9,567,000 
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of Federal Reserve notes outstanding against which the Government holds 
commercial paper for an equal amount and the banks hold a gold reserve 
of 40%, there was for every dollar of Federal Reserve notes issued to the 
public by the Reserve banks a dollar of gold taken from the public by the 
banks and deposited with the Federal Reserve agents, representing the 


Government. In brief, to this extent the Federal Reserve note is tanta- 
mount to a gold certificate or warehouse receipt for gold. 

A dollar of reserve money is, by usual computation, estimated to be capa- 
ble of supporting a volume of credit in the customary form of deposit ha- 
bilities, of four or five times itself. When, therefore, it 1s recalled that the 
Federal Reserve note is not legal tender and cannot therefore be counted 
in the reserves of the national banks, you can readily see how the policy 
and method which the Federal Reserve banks have pursued 1n the manage- 
ment of their Federal Reserve issues, so far from inflating the bankable 
funds of the country, has actually reduced them by.a large amount. In 
other words, of the vast amount of $419,356,000 of gold which the country 
received in settlement of the international balance during the year 1915, 
and which, if allowed to accumulate in the reserves of the banks, would 
have threatened a serious unsettlement and disturbance in our credit 
situation, 36% (or $150,381,000) has been drained off and stored up in 
the keeping of the Federal Reserve agents until such time as changed con- 
ditions and the interests of commerce and industry may require its use. 
The note-issuing policy pursued by the banks has thus had the twofold 
effect of actually diminishing the tendency to inflation through substituting 
the note in place of gold and, at the same time, has provided a definite 

eservoir of gold which can be tapped without producing any shock or 
anxiety when the inevitable demand begins for the return to Europe of 
some considerable part, if not the whole, of the gold which necessity has 
obliged Europe to part with to us. So far from being a source or cause of 
inflation, the very opposite is the case, and the country owes much to the 
salutary action of the Federal Reserve issues in mitigating the effects of the 
gold influx. 

Whether we could or how we would have dealt with the problem of the 
increasing gold supply had we not fortunately had the agency of the Federal 
Reserve banks, may well be questioned; but it is worthy of remark and 
careful consideration that, although a condition so extraordinary as this 
was probably never contemplated by the framers of the Federal Reserve 
Act, and therefore no special provision made for it, nevertheless, so well 
conceived was the general framework and machinery of the system that it 
was found that it could be turned to useful account in meeting the situation 
created by the presence of the redundant gold supplies. 

In addition to the other features covered in his address 
Mr. Miller also dealt with the question as to how State banks 
are meeting their test. On this point he said in part the 
following: 

Speaking to a convention made up largely of State bankers I should be 
remiss in my duty if I did not avail myself of this opportunity to speak 
plainly to you. You know that the Federal Reserve Act was purposely 
planned upon a broad and generous scale in order that every bank in the 
country, whether State or nativnal, doing a commercial banking business 
in safe and legitimate ways, might secure for itself and its customers the 
advantages and protection of the Federal Reserve and at the same time 
contribute its quota of strength to it. The State banks surpass in number 
the national banks and represent a substantial part of the commercial bank- 
ing power of the nation. To what extent the proportion has declined since 
the establishment of the Federal Reserve system cannot be approximated 
with accuracy, but it is a fact that the national banking system has since 
the establishment of the Federal Reserve system shown an accelerated 
rate of growth and a greater capacity for growth than State banking during 
the same period, the increase in the deposits of the national banks having 
been estimated to be three or four times as great as those of the State banks 
since the inauguration of the new system. What the relative growth of 
member and non-member banks will be in the future, I shall not undertake 
to prophesy, but as long as there is a considerable portion of the banking 
power of the nation organized as State banks and which is eligible for 
membership in the Federal Reserve system and has not joined, the system 
will not have attained its fullest strength and its widest field of usefulness. 

It is almost a year now since this Board issued its regulations concerning 
the admission of State banks. Thirty-four banks have joined. The strong 
conviction which the business community in every part of the land has 
formed of the benefits of the new system require that it should be known 
why the growth of State bank membership has been so slow. Are any of 
you holding back because of dissatisfaction with the provisions of the 
Federal Reserve Act or with its administration? The Federal Reserve 
Act and the Federal Reserve system are here to stay. They have won the 
sanction of public opinion and are regarded as the essential bulwark of our 
financial safety. As to the administration of the Act and of the twelve 
Reserve banks, little but good has been heard. But if the State banks are 
holding back because of dissatisfaction with the administration of the law 
or the banks, they should make it known in order that the defects may be 
remedied and the country given the full advantage of a banking system 
carried to the highest point of strength and efficiency. 

Coming to another reason, I have sometimes heard it suggested that 
financial conditions have so changed that there is no longer need of the kind 
of protection and security which the Federal Reserve system was designed 
to provide. It must be admitted that the financial situation during the 
past year has been so exceptionally easy that it might well have begotten 
in the minds of these who are not in the habit of looking beneath the sur- 
face of things, the idea that financial strain and convulsion is a thing of the 
past. ‘They are likely to experience some surprises. I have already given 
my reasons for expecting that the years which are ahead and which will 
reap the consequences of the financial disorganization and demoralization 
growing out of the great war, will be years of uncertainty and disturbance 
for us in common with the rest of the world; years filled with anxiety, and 
requiring for the good management and the protection of our national 
interests the guidance and support of the Federal Reserve system. What- 
ever other mistakes we make, let us not deceive ourselves on this piont, 
and be lulled into a blinding passivity; for when trouble comes, as sooner 
or later it will, and State banks in overwhelming numbers run to cover 
under the shelter of the Federal Reserve banks, they may find some diffi- 
culty in getting in as quickly as they would like. 

There is also a feeling abroad in some parts of the country that in some 
mysterious way the Federal Reserve system, with the membership of the 
national banks, has produced a situation in which the beneficent effects of 
the new banking system, like the rains of heaven, which fall alike upon 
the just and the unjust, will be so inevitably and widely diffused that non- 
member banks, no less than member banks, will reap the full advantages. 
Let me say very frankly that I believe there is some truth in this—yes, 
much truth—but not so much as is frequently assumed. 

To the extent that the success and effectiveness of the new system 
‘will depend upon the feeling of security that it inspires—in other words, 
to the extent that the success of the system depends upon what may be 
entitled its psychological reserve—it is no doubt true that all the banks, 





irrespective of their connection with the new system, will participate in the 
result. But it may readily happen, and it will probably happen, that from 
time to time—no one can say in the face of the critical years that are ahead 
of us how frequently these times will occur—the needs which the community 
will have of the Reserve banks will call for more than psychological reserves 
and will at times cut deeply into their gold reserves, and then will it become 
clear that the strength of the system is measured also by the cash that it 
holds in hand. The State bank, therefore, which conducts a banking 
business that qualifies it for membership in the system under the liberal 
conditions laid down by the Federal Reserve Board, and which sustains 
relations with the business community of the kind that give rise to financial 
difficulties and embarrassments of the sort which have called forth the es- 
tablishment of the Reserve banks as a means of protecting the community, 
are taking the responsibility for themselves and, what is of far more serious 
consequence, for the communities of customers which they serve, of keeping 
the new system from becoming in the fullest sense an American system, 
equal to any demands that may be made upon it. 

The Reserve bank affords an ever ready means by which good commercial 
paper can, at a moment's notice, on presentation at the counters of the 
Federal Reserve bank, be turned into either credit or currency. No such 
thing as a currency famine can overtake the customer of a bank that, by 
reason of its membership in the Federal Reserve system, has the right and 
ability to go to that bank and get gold, credit or currency. Non-member 
banks may get it as a matter of favor, but I believe that people as they come 
to understand these matters more fully, will see the difference between 
dealing with a bank that, as a matter of right and of course, can go to a 
Federal Reserve bank for assistance in the certain knowledge that it will 
be forthcoming, and those banks which, if they get such assistance at all, 
will get it indirectly and as a matter of favor and of public-spirited gen- 
erosity on the part of the member banks and of the Reserve banks. In 
matters of such vital concern to its industry and agriculture, no community 
can afford, or will be willing, to pin its faith to banks which are on the out- 
side of the Federal Reserve system. : 

Those of you who need a more personal and cogent reason for becoming 
member banks will soon find it, I believe, when the plan which has been de- 
vised for the clearing and collection of checks has been put into operation 
by the Federal Reserve banks. The Federal Reserve Bank of St. Louis 
will soon issue a circular giving complete information and I am confident 
that the plan will have been in operation but a short time before many 
non-member banks will realize the necessity of joining the Federal Reserve 
system in order to participate in its new collection plan. 

The plan is well conceived. The Federal Reserve banks will extend 
unsurpassed collection facilities to such of their members as choose to avail 
themselves of them, but the system is optional. No member bank will be 
obliged to clear through its Federal Reserve bank. The only element 
of compulsion is that every bank, whether member or non-member, will 
be obliged to pay without deduction checks drawn upon it and presented 
at its counter for payment by the Federal Reserve bank or its representa- 
tive, either in acceptable exchange or in lawful money. The plan is reas- 
onable; many letters that are coming to the Federal Reserve Board from 
those who have been the victims of excessive exchange charges prove this. 
The plan is also practicable and is going to be effective; this is proved by 
the objections that are being urged against the plan by those banks that 
are now taking tribute from the commerce and “business of the country 
in the shape of unreasonable exchange charges. It has been estimated that 
as soon as the plan has been put into operation checks upon at least fifteen 
thousand banks—national banks, State banks and trust companies— 
throughout the United States can be handled at par through Federal Re- 
serve banks, subject to a small service charge. Par collections will be the 
rule. State banks whose checks cannot be collected at par will be a small 
and rapidly diminishing minority and, as they will find it difficult to retain 
much good business when checks drawn upon them are at a discount, 
while checks drawn upon the majority of banks can circulate at par, the 
day is near at hand when checks upon practically all banks can be handled 
at par by Federal Reserve banks. 








TEXAS BANKERS CHARACTERIZE RESERVE BOARD 
CLEARANCE PLANS AS UNSOUND. 

The belief that the proposed clearance plan of the Federal 
Reserve Board is ‘“‘economically unsound” and will prove 
‘injurious rather than beneficial to general business’’ is 
expressed in a resolution adopted as a special meeting of 
the Texas Bankers’ Association at Dallas on May 24. 
The resolution proposes that a conference of delegates of 
various State associations be held with a view to securing 
“‘the repeal of the section in the Federal Reserve Act making 
it compulsory for member banks to accept at par all checks 
drawn upon themselves when sent from the regional bank,”’ 
and directs that the Board be petitioned to postpone the 
adoption of the plan until such time as will enable the busi- 
ness interests of the country to make proper representations 
to Congress for the repeal of the provision in question. The 
intention of the Reserve Board to delay the inauguration of 
the plan until July 15 was noted in these columns last week. 
The conference called for in the resolution of the Texsa bank- 
ers, it is expected, will be held on June 10 at St. Louis. Be- 
low is the resolution: 

Whereas, The Texas Bankers’ Association, in extraordinary session as- 
sembled at Dallas on May 24 1916, believes that clearances as announced 
by the Federal Reserve Board to become operative on July 15, is econom~ 
ically unsound and will, in its last analysis, prove injurious rather than 
beneficial to general business; therefore, be it 

Resolved, That it is the sentiment of this meeting that the Federal Reserve 
Board at Washington be memorialized to postpone putting the proposed 
plan into operation for such reasonable period of time as will enable the 
business interests of the country to make proper representations to Con- 


gress iooking to the repeal of this particular provision of the Federal Re- 
serve Act. 

Resolved, That the Secretary of this Association communicate the intent 
of these resolutions to the other State banking associations, inviting from 
them concerted action toward the desired end. 

Resolved, That a conference be called and held in some convenient city 
at as early a date as possible, said conference to be composed of delegates 
from the different State associations, and that this conference be charged 
with devising ways and means of putting into execution the purpose of 
these resolutions;Inamely ,{thelrepeal of theJsection of the Federal Reserve 


JUNE 3 1916.] 


THE CHRONICLE 





: 2045 








Act making it compulsory for member banks to accept at par ali checks 
drawn upon themselves, when sent from the regional bank. 

Resolved, That a committee of fourteen, to be composed of two members 
from each banking district of this State, be named by the President of this 
Association to attend the proposed conference from Texas, and that this 
Association hereby confers plenary powers upon this committee to employ 
such means as, in their judgment, will protect the vest interests of the mem- 
bers of this Association. 


Last week’s special meeting of the Texas Bankers’ Asso- 
ciation was held as a result of a referendum vote taken to 
determine the attitude of the members as a whole concerning 
the desirability of such a meeting, the Executive Committee, 
to which the matter was referred by President J. W. Butler, 
having decided on May 11 not to assume the responsibility 
for calling the members together in special session. The 
special meeting follows closely that of the annual conven- 
tion, which was concluded at Houston on May 4. Presi- 
dent Butler in calling a meeting of the Executive Committee 
to consider the advisability of a special session, took occasion 
to refer to the effect of the adoption of the new clearance 
plan upon some of the smaller banks of Texas. He is quoted 
in the Dallas ‘“News’’ as saying: 

The recent order of the Federal Reserve Board in Washington acting 
under authority conferred by the Act, wherein the Board directs the na- 
tional banks of the country to clear checks and make collections without 
charge will greatly affect the banks of the West and the South. It is un- 
fortunate that the order comes at this time. For a long while the banks 
have realized that compensation for movement of money from one point 
to another was gradually growing less. But to have a sweeping order 
like this is a surprise. 

The action of the Federal Board is ten years premature. In the West, 
where shipping facilities are not so good, it will mean a great loss to the 
smaller banks and a hardship on banks removed from a railroad, which 
banks incur risks in the transfer of currency. The transition should have 
been “‘evolutionary’’ and not “‘revoiutionary.’’ It is an entrance into the 
banking business not contempiated when the Federal Reserve Association 
was broached. 

The order would not have caused such a jar had the Board applied same 
east of the Mississippi River and announced a reasonable rate for the West. 
The difference in whe zones is recognized in the interest rates which the 
Board authorizes. The rate in Boston and New York is usually one-half 
to 1% lower than at banks in Portland or Dallas. For the same reason 
that a preferential interest rate is afforded in the East, the exchange cloth 
that fits the East is a bad fit for the West. 

The revenue derived by some of the smaller banks in Texas from the 
handling of collection paper and the clearing of checks amounts in dollars 
and cents to the sum they declare as dividends. To take this revenue away 
from these banks will be a serious blow. 

I do not question the fairness of the Federal Board, rather I am under the 


impression that the men constituting that body do not understand the 
situation as it exists in many parts of the South. 








GROWTH OF BANKS IN RESERVE AND CENTRAL 
RESERVE CITIES. 


In calling attention to the increase since the call of March 7 
in the resources and deposits of the national banks in the 
Central Reserve and Reserve cities the comptroller of the 
Currency on May 27 said: 


The abstract of condition of all national banks in the Central Reserve 
and Reserve cities as of May Ist shows that their resources have reached 
another high-water mark, total resources being reported at 7,976 million 
dollars, an increase of 259 million over the call of March 7th. 

The deposits in these national banks were 6,593 million dollars, an in- 
crease of 249 million, while loans and discounts increased only 48 million 
dollars, or from 4,164 million, to 4,212 million on May Ist. 

In the Central Reserve cities of New York, Chicago and St. Louis de- 
posits increased 186 million dollars, while there was an actual reduction 
in loans for the period of over 24 millions. 

In Reserve cities deposits increased 62 million dollars, while loans in- 
creased 73 millions. 








WEST VIRGINIA BANKERS TO REDUCE INTEREST ON 
DEPOSITS. 


Action toward reducing the. rate of interest on savings 
deposits from 4 to 3% was taken by the West Virginia 
Bankers’ Association at its annual meeting in Wheeling on 
May 25, when a resolution was adopted expressing it as the 
sense of the Association that beginning Jan. 1 1917 not 
more than 3% shall be paid on deposits. The members of 
the Association also indicated their intention not to carry 
any portion of their reserves with any bank paying more 
than 3%. The resolution is as follows: 

Whereas, A great number of the banks of this State have been paying in- 
terest at the rate of 4% per annum upon interest bearing deposits, and 

Whereas, It has been determined by careful and accurate accounting 
that it is impossible to so invest such deposits so as to earn any profit 
thereon; and 

Whereas, It is inconsistent with good and sound banking and with the 
proper protection of depositors that banks should pay a rate of interest 
resulting in an actual loss; now, therefore, 

Be it Resolved, That this association urges upon each of the banks of this 
State not to pay more than 3% per annum on interest bearing deposits 
and that same may become effective throughout this State, we urge upon 
each"of them to subscribe to the agreement that will be placed before them 
by a committee representing this association, and thus maintain a higher 
ideal of safe banking; and 

Resolved, That it is the sense of this association that, if the banks of West 
Virginia do not pay more than 3% per annum upon interest bearing de- 
posits, neither should they countenance or look with favor upon any insti- 
tution paying more than 3% and that the banks of this association should 
not carry any portion of their reserve with any bank that does pay more 
than 3% per annum upon interest bearing deposits; and 





Resolved, That it is the sense of this association that Jan. 1 1917, shall be 
the date from which not more than 3% shall be paid upon interest bearing 
deposits; and 

Resolved, That a committee of five shall be appointed to draft a form of 
agreement looking to the solution and safe-guarding of this problem. 

The Association in urging in another resolution that the 
interest rate on daily balances of the State, counties and 
municipalities be reduced to 2%, called upon the Legislature 
and State officials ‘“‘to realize the element of bad banking 
imposed upon us in the charging of 3%.” In recording its 
conclusions in this matter the Association said: 

Resolved, That it is as truly essential that the Legislature and State 
officials should promote better and safer banking conditions within our 
State as it is that the officers and directors of each banking institution 
should do so, and this association therefore calls upon our Legislature and 
State officials to realize the element of bad banking imposed upon us in 
the charging of 3% interest per annum upon daily balances deposited by 
the State, counties and municipalities; that such interest rate should not 
exceed 2% per annum, and we respectfully urge upon our Governor and 
Legislature the granting of this principle of good and sound banking, and 
reduce such rate to 2% per annum; and, 

Resolved, That it is the sense of this association that the law requiring 
banks to furnish bonds to secure the deposit of public money is pernicious, 
unjust and is unfair to the general depositors of the banks; that the capital 
and surplus and the known management of each bankisa sufficient guaran- 
tee for the safety of such deposits, and we therefore respectfully urge that 
the law shall be so amended that the banks of this State will not be imposed 
with the burden of additional expense in the furnishing of such bonds. 
It is a well known rule of law that public money deposited with a bank has 
a priority of right over the general depositors as to the assets of a bank. 

The question of interest rates on deposits was discussed 
in the address of the President of the Association, R. E. 
Talbott, Cashier of the Citizens National Bank of Philippi, 
W.Va. Mr. Talbott made known in his address that the 
matter would be taken up at the convention and in indicating 
the attitude of the bankers, he is quoted in the Wheeling 
“‘Register”’ as saying: 

The feeling prevails among bankers of West Virginia that 4% interest is 
excessive. Sentiment favors a reduction of 1%, but it cannot be denied 
that a warm fight may develop before all the bankers can be persuaded to 
agree to a payment of 3% instead of 4%. 

It is a matter of competition, this payment of 4%. The practice first 
began in Pittsburgh then crept to Wheeling and by now has spread over 
the greater part of West Virginia. And it has come to be a burden to the 
banker. 

No bank can ask more than 6% interest on loans at the best, and with 
prosperity so much in evidence at this time—money plentiful—it is difficult 
to get 4and4%%. Insome of the larger cities banks are doing well to get 
3% % on loans. 

Thus it can be seen readily that the banker’s margin is pitifully small 
when he is compelled by custom or tradition—it is nothing more—to pay 
4% on savings deposits. 

In addition to this, every bank is forced to maintain a reserve fund from 
which it can make no loans. The money therein is, therefore, incapable 
of earning interest. I mention this as another argument why the interest 
on savings deposits should be 3% instead of 4%. It costs a bank consider- 
able to handle savings accounts, also. 

The amelioration of this condition will not be brought about with one 
sweep. It is a problem that demands local solution. The bankers in 
each city, or in several cities closely connected, will have to get together 
and form an agreement to adopt and maintain a 3% interest rate. I 
believe this eventually will be done. 


In urging that more liberal appropriations be given toward 
the development of the agricultural resources of the State, 


the Association placed itself on record as follows: 

Resolved, That it is the sense cf this association that more encouragement 
and help upon the part of the State and the members of this association 
should be extended to the advancement of our agricultural resources, 
realizing that through the betterment of farming conditions and the possi- 
bilities of thus cheapening the cost of living our industrial growth will 
more easily move forward; and we therefore urge upon our Legislature and 
Governor the necessity of hereafter giving more liberal appropriations to 
the agricultural departments of our university. 


The candidacy of Charles A. Hinsch, President of the 
Fifth National Bank of Cincinnati, for the Vice-Presidency 
of the American Bankers’ Association, was endorsed unani- 
mously at the meeting. 

The association also endorsed the Pomerene and McFadden 
bills relating to changes in the Federal Reserve Bank Act, 
now pending in the Senate and House, respectively, in re- 
lation to reserves of country banks. 








MISSOURI BANKERS OPPOSE NATIONAL BANK 
BRANCHES—PROPOSED TAX COMMISSION. 

A resolution ia which it placed itself on record as opposed 
to the bill pending in Congress permitting the establishment 
of branches by national banks was adopted by the Missouri 
Bankers’ Association in convention at St. Louis on May 24. 
The bankers, it is stated, base their opposition to the pro- 
posal on the ground tbat it would work a hardship to the 
banks already established in suburbs and small towns, 
since it would place them in competition with branches of 
larger banks. The Association also adopted a resolution 
recommending the adoption by its members of the ‘no 
protest, cash item transit plan,’’ proposed by the Clearing- 
House Section of the American Bankers’ Association. It 


also signified its approval of the Pomerene bill providing for 
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uniform bills of lading. The appointment of a committee 
of five to co-operate with other State organizations for the 
purpose of bringing about the establishment of a tax commis- 
sion is called for in another resolution. This resolution sets 
out, accordiog to the St. Louis “‘Republic,”’ that the Missouri 
Bankers’ Association ‘‘dces hereby declare itself to be in 
favor of the next General Assembly of the State of Missouri 
making provision for the appointment of a tax commission. 
The purpose of this commission shall be to investigate the 
defects of the revenue laws of the State; to secure information 
as. to modern scientific methods of taxation both theoreti- 
cally and as in practical use in other States; and to recom- 
mend such changes in the revenue laws of Missouri as may 
be deemed advisable in the light of their investigation.”’ 

As a preliminary to this recommendation the bankers 
express themselves as believing “that the revenue laws of 
Missouri are obsolete and unjust, workinz hardship upon the 
business interests of the State, discriminating against some 
classes of property and favoring other classes, creating con- 
ditions which encourage and foster evasion and misrepresen- 
tation by the tax-payers and in general requiring compre- 
hensive review and revision.” 








NO LIMIT ON AMOUNT OF U. 8. BONDS BANKS 
MAY SELL IN RETIRING CIRCULATION. 

The Federal Reserve Bank in an informal ruling sets out 
that while a limit is placed on the amount of bonds securing 
circulating notes which the Federal Reserve banks may 
purchase in any one year, there is no limitation or restriction 
as to the amount which a national bank may sell, and accor- 
dingly national banks are not required to maintain a minimum 
amount of bonds. The ruling is as follows: 

Under the provisions of the National Bank Act any national bank 
desiring to withdraw its circulating notes in whole or in part may, upon 
the deposit of lawful money with the Treasurer, take up the bonds deposited 
with the Treasurer for the security of such notes, provided, however, that 
the amount of bonds on deposit shall not be reduced below $50,000 in the 


case of a bank having a capitalof more than $150,000, nor below one-fourth 


oe. amount of the capital in the case of a bank whose capital is $150,000 
or less. 


Section 18 of the Federal Reserve Act provides in part that— 

“‘Any member bank desiring to retire the whole or any part of its cir- 
culating notes may. file with the Treasurer of the United States an applica- 
tion to sell for its account, at par and accrued interest, United States bonds 

circulation to be retired.’’ 

One of the purposes of this section, as its title indicates, was to provide 
for the refunding of bonds deposited by national banks to secure circulation. 
It will be observed that, while a limit is placed on the amount which the 
Federal Reserve banks may purchase in any one year, no limitation or 
restriction was incorporated in this section on the amount that any national 
bank may sell. 

You are accordingly advised that under the interpretation of this section, 
which has been adopted by the Treasury Department, national banks 2: 
not required to maintain a minimum amount of bonds on deposit with the 
Treasurer, provided such bonds are sold through the Treasurer under the 
provisions of Section 18. 

April 8 1916. 


REDISCOUNTS WITH RESERVE BOARD NOT TO BE 
CONSIDERED IN: DETERMINING LIABILITY. 


In an informal ruling with respect to rediscounts of member 
banks, published in its latest ‘‘Bulletin,’”’ the Federal Reserve 
Board states that a bank, in determining the total amount of 
its liability, would not have to take into account paper re- 
discounted with the Federal Reserve Bank. We annex the 
ruling herewith: 

In answer to your letter of April 8, I would state that our counsel advises 
us as follows: 

(1) Section 5202 of the Revised Statutes of the United States, providing 

that no national banking association shall be indebted or liable to an 
amount exceeding the amount of its capital stock actually paid in and 
remaining undiminished by losses or otherwise, was amended by the 
Federal Reserve Act, by inserting another exception, namely, liabilities in- 
curred under the Federal Reserve Act. You would not, therefore, under 
Section 5202, as amended, have to take into account, in determining the 
total amount of your liability, paper rediscounted with the Federal Reserve 
bank. 
(2) There is no limitation in the law as to the total amount of rediscounts 
which a member bank may take from the Federal Reserve bank. There is, 
however, a provision in Section 13 of the Federal Reserve Act providing 
that the aggregate of notes bearing the signature or ehdorsement of any one 
person, corporation, &c., rediscounted by the Federal Reserve bank for 
any one bank shall at no time exceed 10% of the unimpaired capital and 
surplus of said bank. This clause of the Act contains an exception as to the 
discount of bills of exchange but no exception is made as to the discount 
of promissory notes. 

If, therefore, any particular paper which you present for rediscount to the 
Federal Reserve bank, either singly or added to the paper of the same 
makers or endorsers which the Federal Reserve bank has already redis- 
counted for you, amounts to a total of more than 10% of the unimpaired 
capital and surplus of your bank, the Federal Reserve bank, under the clause 
above quoted, has no authority to rediscount. 

April 17 1916. 














NEGOTIABILITY OF BILLS OF EXCHANGE. 

An opinion dealing with the negotiability of bills of ex- 
change appears in the May issue of the ‘‘Federal Reserve 
Bulletin.’’ Under the finding of counsel for the Board, it is 
held that the negotiability of a bill of exchange is not affected 











by provisions which waive demand, notice and protest, or 
which waive homestead exemption rights or provide for the 
costs of collection and attorney’s fees. The opinion is as 


below: 
April 13 1916. 

Sir.—The attached form of acceptance has been referred to this office for 

an opinion as to whether it is in form a negotiable draft or bill of exchange. 

The instrument in question is undoubtedly in the form of a bill of ex- 

change and not a note. It is an unconditional order addressed by one 
person to another requiring the person to whom it is addressed to pay on 
demand or at a fixed or determinable future time a sum certain in money 
to order. (See Sec. 126, Negotiable Instruments Law.) 

The only question to be determined, therefore, is whether certain stipula- 
ions contained in the bill relating to the payment of fees, waiver of protest, 
&c., render it non-negotiable. 

Section 5, Subsection 3, of the Negotiable Instruments Law provides that: 


‘‘Negotiability is not affected by a provision which waives the benefit 
of any law intended for the advantage or protection of the obligor.’’ 


It is certain, therefore, that the waiver of homestead and exemption 
rights does not destroy the negotiability of the bill. 

So, also, a provision to pay the costs of collection and attorney’s fees 
does not invalidate the instrument. (See Negotiable Instruments Law 
Sec. 5, Subsec. 5; First National Bank of Shawana v. Miller, 139 Wisc., 
126). The fact that the drawer and endorsers waive demand, notice and 
protest does not in any way affect negotiability. (See Norton on Bills and 
Notes, 4th ed., Chap. 9, Sec. 148b.) 

It seems, therefore, not only that the attached instrument is in form 
a bill. of exchange but also that the various stipulations contained therein 
do not affect its negotiability. If drawn on the purchaser of goods by the 
seller of such goods, as certified in the margin of the bill, it would when 
accepted become a trade acceptance within the definition fixed by the 
Federal Reserve Board in Regulation P, Series of 1915, and would be 
eligible for rediscount by the Federal Reserve Bank fo Atlanta at the rate 
established for trade acceptances. 

Respectfully, 
M. C. ELLIOTT, Counsel. 
To Hon. C. 8S. HAMLIN, Governor Federal Reserve Board. 








FARM LOANS PERMISSIBLE TO BANK IF 
MATURING WITHIN FIVE YEARS FROM 
ACQUISITION. 

A national bank may discount or purchase a note secured 
by improved and unencumbered farm land, even though such 
note is payable more than five years after its date, provided it 
matures within five years from the date it is acquired by the 
bank. An opinion to this effect is printed in the ‘“‘Reserve 
Bulletin”? for May as follows: 

April 8 1916. 

Sir.—The following question has been referred to this office for an 
opinion: 

Can a national bank, under Section 24 of the Act, discount or purchase a 
note secured by improved and unencumbered farm land, which is payable 
more than five years after the date such note was made but which will 
mature within five years from the date of acquisition by a national bank? 

Section 24 of the Federal Reserve Act provides in part: 

Any national banking association not situated in a central reserve city 
may make loans secured by improved and unencumbered farm land, situated 
within its Federal Reserve district, but no such loan shall be made for 
a longer time than five years. 

Tn an opinion of this office published on page 120 of the March 1916 issue 
of the ‘‘Federal Reserve Bulletin,’’ the conclusion was reached that the 
power to ‘‘make loans’’ included the power to purchase or discount loans 
already made as well as to make such loans in the first instance. 

Prior to the passage of the Federal Reserve Act, national banks were not 
permitted to accept real estate as security for loans except where this 
became necessary to prevent losses on debts previously contracted. It is 
generally understood that this class of loan was not authorized because 
of its non-liquid character. 

The purpose of Section 24 seems clearly to have been to authorize a 
national bank to invest a limited amount of its resources in farm loans, 
provided it invests no part of its funds in any one loan for a longer period 
than five years. 

In this view the date of the note is immaterial, in the opinion of this office, 
if the obligation matures within five years from the date that the national 
bank makes the loan. 

Respectfully, 
M. C. ELLIOTT, Counsel. 

To Hon. JOHN SKELTON WILLIAMS, Comptroller of the Currency. 


ASSIGNMENT OF OPEN ACCOUNTS NOT ELIGIBLE 
FOR REDISCOUNT. 

The assignment of an open account is not negotiable paper 
and is not eligible for rediscount by a Federal Reserve bank 
under the terms of Section 13 of the Federal Reserve Act, 
according to a ruling of M. C. Elliott, Counsel for the 


Reserve Board. The opinion is given as follows in the ‘‘Fed- 
eral Reserve Bulletin’’ for May: 








April 17, 1916, 

Sir.—The attached letter raises the question whether a valid assignment 
of an open book account is rediscountable by a Federal Reserve bank. 

It appears that certain national banks located in Pennsylvania, desiring 
to accommodate some of their customers, who are coal operators, have 
purchased written assignments of the open accounts due to such customers 
from various railroads. The question submitted is whether such assign- 
ments can be discounted by the Federal Reserve Bank of Cleveland. 

Section 13 of the Federal Reserve Act authorizes any Federal Reserve 
bank to discount for its member banks ‘‘notes, drafts, and bills of exchange 
arising out of actual commercial transactions.’’ ‘The obligation in question 
is not a note, draft or bill of exchange, and therefore does not come within 
the express terms of that section. 

This omission was evidently not an oversight on the part of Congress. 
An assignment in the form under consideration is not negotiable paper 
and has none of the elements of negotiable paper. It does nothing more 
than grant to the assignee the rights which the coal operator has agains 
the purchaser; that is, rights which are subject to all the equities and off ts 
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which the purchaser or obligor may have against such coal operators 
Furthermore, the assignee bank may be disbarred as against the original 
debtor by a bona fide payment by such debtor to the coal operator without 
any notice whatever to the bank. 

These facts in themselves would seem to be sufficient to indicate that the 
paper in question not only is not expressly authorized by the Act, but also 
does not come within the intent or spirit of the Act. It is not bankable 
paper, and should not, therefore, be considered as a proper discount for a 
Federal Reserve bank. 

Respectfully, 
M. C. ELLIOTT, Counsel. 
o Hon. C. 8. HAMLIN, Governor Federal Reserve Board. 








EDWARD N. HURLEY ON DIFFICULTIES IN CEMENT 
INDUSTRY AND MEETING FOREIGN COMPETITION. 


In reiterating anew that there should be a greater degree 
of organization and of mutual helpfulness in all lines of 
trade and industry, so that American business may be 
welded into a commercial and industrial whole, Edward N. 
Hurley, Vice-Chairman of the Federal Trade Commission, 
in addressing the Portland Cement Association in Chicago 
on May 10, drew attention to the fact that in European 
countries the cement industry is organized and centralized 
to a considerable extent. We take the following from Mr. 
Hurley’s address: 

There has been over-anxiety to enlarge our industrial plants before we 
have worked our present equipment to its capacity. Consequently, when 
there is depression in business in this country, we have an over-production 
for our home requirements; and with no large foreign markets for our 
surplus of manufactured goods, we immediately start to cut prices, on the 
plea that such action is necessary in order to keep the plants running to 
their large potential capacity. This always results in a general demorali- 
zation of our industries. 

If we can stop this over-production we will have a surplus of money to 
nvest in foreign countries, instead of having millions tied up in plants that 
are running three days a week to supply our domestic market, with no 
returns on the investment. 

In European countries the cement industry is organized and centralized 
ito a considerable extent. Wherever cement is manufactured, associations 
and combinations have been formed among manufacturers and dealers. 
We find such combines among the cement producers of England, France, 
Belgium, Russia, Sweden, Norway, Denmark, Austria, Switzerland, Italy, 
and even Rumania. England once virtually monopolized the world’s 
markets in the cement industry, and by means of preferential tariff agree- 
ments with its colonies, which placed other countries at a disadvantage, 
English cement is still exported in considerable quantities to Australia, 
Canada, Egypt and other British possessions. 

In recent years the German cement industry has made such remarkable 
progress that its product has superseded very largely those of English 
manufacture in several countries. The secret of success achieved hy the 
German cement industry is to be found in the co-operation of manufac- 
turers and dealers with a common aim to promote and improve their mutual 
business interests, and the employment of the most up-to-date results of 
chemical research and the application of efficient technical methods and 
standards. 

Virtually the whole cement industry of Germany is organized into and 
controlled by five large cartels which combine about ninety stock com- 
panies. ‘These different cartels are again interrelated with one another 
and have agreements and understandings among themselves as well as with 
cement syndicates in other countries. 

Belgium is an important factor in the cement business of the world. 
The seventeen leading Belgian cement producers are combined in a syndi- 
cate whose central selling agency is located in Brussels. ‘They act as a 
unit and export cement to many countries. Their chief markets are 
Holland and Argentina. 

The estimated production of Portland cement in the United States for 
1915 was 85,732,000 barrels. This production is about 70% of the capacity. 
If a foreign business could be developed that would take up this surplus 
capacity and allow the mills to run at a maximum it would prove a great 
benefit to the country and to the cement industry. 

The reason for the advantage enjoyed by European countries in exporting 
cement is due partly to their better transportation and credit facilities, 
but to a far greater extent to the co-operation or combination within the 
industry itself. Not only have combinations existed among cement pro- 
ducers of each European country, but agreements or combinations have 
existed between different countries. 

The German cement syndicates also have separate agreements with 
Belgian, Swiss, Danish and Austrian cartels. A few years ago the South- 
German, Belgian, English and Norwegian syndicates made a joint agree- 
ment with regard to supplying Holland, which produces little or no cement. 

Conservation is the handmaiden of prosperity so far as our foreign trade 

is concerned. Right here I want to emphasize the fact that the owners of 
our vast natural resources are the trustees of the American people. When 
they sell their products at ridiculously low prices—the lumber, the copper 
and the coal that come from nature's storehouses—they are violating their 
trust, for ruinous trade spells a waste that brings nothing in exchange. 
Let me call your attention to a few facts pertaining to our foreign trade in 
its relation to natural resources, and to facts concerning the methods to 
prevent waste that are employed by some of our competitors in the com- 
merce of the world. With these facts the members of your association are 
well acquainted, but this is a propitious time to give special thought to 
them. 
’ Frankfort-on-the-Main is the home of a combination of German metal 
buyers who control the world market for copper, lead, zinc and various 
other metals. It is a family affair, and has subsidiary companies in 
England, France, Belgium, Switzerland, Australia, Africa, Mexico and the 
United States. 

It owns zinc mines in Oklahoma, smelters in Colorado, and controls 
one of the greatest metal trading companies in New York City. This giant 
organization with its affiliations dominates the metal markets of the world- 
Time and again it has depressed the price of our copper. It is a notorious 
fact that it has compelled our producers to sell copper to foreign buyers 
at lower prices]than to our home users. In spite of the fact that this country 
supplies two-thirds of the world s copper and ought to set the prices, the 
combination has been able to do this because it deals with our producers 
as individuals and plays one against the other. 

We don’t export much coal, but we sell a great deal to foreign ship- 
owners to bunker their vessels which call at our ports. At Newport News 
the Pocahontas and New River operators of West Virginia are dumping 





some of the finest coal in the world into foreign bunkers. The price is set 
for a year by a combination of English brokers. Last year it was $3 3) per 
ton, but this year in the face of rising labor costs the combination was able 
to cut that price to $3 1 because it could get certain mine operators to 
make low bids. When freight and other charges are deducted this nets 
$1 38 to $1 43 per ton at the mine, an average of 6 to 7 cents pet ton under 
that charged our own manufacturers. That advantage will be given 
to foreign shipowners on nearly 2,000,000 tons of West Virginia coal this 
year. 

When conditions arise to threaten waste of the natural resources of our 
commercial rivals, prompt measures to stop it are taken. 

Several years ago two German potash miners were competing among 
themselves and selling potash to foreign countries at a ridiculously low price. 
Finally they formed a cartel to regulate prices, and were encouraged by 
the German Government. After this cartel had been in existence for sev- 
eral years a difference of opinion developed and several members withdrew 
and started negotiations with American buyers for the sale of their potash. 
One of the largest opened up negotiations with Armour & Co. of Chicago, 
and a contract was made with this firm below the cartel prices. After the 
contract was sealed, signed and delivered, the German Government noti- 
fied the independent potash producers that they would have to break the 
contract; that the prices quoted to Armour & Co. were too low; that while 
the individuals were the owners of the mine they were in reality the trustees 
for the German people; that the selling of potash to American packers at 
the price quoted affected every man, woman and child in Germany; and 
that when the potash was gone one of the most valuable resources for 
Germany’s future was destroyed. 

That is what Germany does with one of her natural resources. We have 
a precisely similar opportunity and duty. Down in Tennessee and Florida, 
and out in the Rockies, are the greatest known deposits of phosphate rock, 
a fertilizer material even more essential to general agriculture than is pot- 
ash. We produce nearly half the world’s output of phosphate rock, and 
40% of our production, made up of the high-grade output, goes abroad, 
chiefly to Europe. Under normal conditions we send 1,000 tons to Ger- 
many every day of the year. Do we follow the wisdom of Germany by 
combining our producers, charging the prices we ought, and conserving 
our limited supply of this vital natural resource, so necessary to the future 
of our agriculture and the low cost of living here? ‘You know the answer. 
We are selling the best we have as fast as we can at Europe's price. 

There are many instances where foreign nations have taken govern- 
mental action to prevent waste of natural resources. Italy thus saved its 
sulphur industry in Sicily from ruin threatened by over-production and 
unbridled competition. Rumania has safeguarded its rich oil fields in 
the same way. 

The outstanding fact that confronts us is this: When we buy abroad 
we are at the mercy of the foreign seller, and when we sell abroad we are 
at the mercy of the foreign buyer. In the language of the street, they ‘‘get 
us a-comin’ and a-goin’.’’ And the reason is that the European industries 
are organized scientifically to capture foreign trade and to get all there ig 
out of it, while we in America have suffered the consequences of this one- 
sided organization. There is no agency more able to put American trade 
on the footing it ought to occupy at the end of the war than the Associa- 
tion of American Portland Cement Manufacturers. 

Our method of disposing of our natural products, containing our valuable 
raw materials, and constituting the chief wealth of our country, should be 
stopped by the adoption of some practical, reasonable business method. 

If our business men are to be factors in the world’s markets they must 
receive encouragement to do as our foreign rivals are doing, and the Fed- 
eral Trade Commission has recommended to Congress that a bill be passed 
giving the American manufacturers the legal right to form co-operative 
selling agencies in export trade. 








THE RURAL CREDITS BILL—ASSISTANT TREASURER 
MALBURN ON ITS ADVANTAGES. 


In commending the proposed rural credit legislation 
William P. Malburn, Assistant Secretary of the Treasury, 
speaking before the West Virginia Bankers’ Association last 
week, referred to the fact that the proposed system would 
be under the closest Federal supervision and control; while 
noting that this is objected to by some, he declared that 
Governmental supervision and control is absolutely neces- 
sary to a successful rural credits system. He also alluded 
to the objection raised with regard to the financial assistanee 
which would be given by the Government in the new legis- 
lation, and expressed the opinion that this financial assist- 
ance would be only temporary. With respect to one great 


advantage to bankers in the bill Mr. Malburn said: 

There is one probable development of the system which ought to be 
of great advantage to bankers. In Europe there is a ready market at 
all times for debentures issued by land banks, and they bring as good 
or better prices than Government securities bearing the same rate of in- 
terest. There is every reason why our debentures should be equally de- 
sirable. With the large number of banks, insurance companies, trust 
companies and private investors which we have, there is no reason why 
land bank debentures should not have an open market where they can 
be readily bought and sold as our corporate and government securities. 
Good loans secured by mortgages on farm property are always attractive 
to local investors even in times of stress, and land bank debentures, which 
are in effect gilt-edged farm loans, will not be limited in their appeal to 
those familiar with conditions in any single locality, but will have the 
same value from Maine to California. When they become generally 
traded in they wiil become the best possible secondary reserve for banks. 
I believe they will be more liquid and therefore better adapted for reserve 
purposes than stocks and bonds dealt in on the stock exchanges. 


Commenting further upon the proposed legislation and 
the importance of it to farmers Mr. Malburn is quoted as 
follows in the Wheeling ‘‘Register:’’ 


Over one-third of our people are farmers or are dependent on them. 
The value of our farms is not less than $40,000,000,000, and the value of 
the annual product is calculated to be $8,000,000.000. It was estimated 


by President Taft in 1912 that farmers were paying 84% interest on 
borrowed capital of approximately $6,000,000,000, a much higher rate 
than is paid by merchants, manufacturers, transportation companies or 
those engaged in any other line of industry at all comparable in size with 
that of agriculture. 

The average interest rate charged the farmer in the State where condi- 
tions are the most favorable is nearly 6%, or 33 1-3% more than the highest 
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rate paid by the farmer in Germany to his landschaft, where the prevailing | next Monday and Tuesday, June 5 and 6. “The meeting,’’ 
rate varies from 34% to 44%. 


The result of this enormous burden which the farmer is obliged to carry 
is the creation of a great social and economic problem. The social problem 
is the trend of population from the farm to the city. The economic prob- 
lem is the increased cost of living, the greater part of which is due to the 
increased non-productive population and the diminishing returns to those 
* engaged in agriculture. 

There have been many attempts to turn back the tide from the farm 
to the cities, but they have proved unsuccessful because they were based 
on uneconomical principles. It is very well to teach the farmer to build 
better roads, to make his home more comfortable, to give his children a 
better education, to keep himself and his family in closer touch with the 
life of the community, but ninety-nine times out of a hundred the farmer 
lacks the means to take these steps that would make farm life more at- 
tractive. The way to make the cry ‘‘back to the farm”’ practical is to 
make farm life more profitable, and one way of making it so is through 
a plan which will enable the farmers who have the best security in the 
world to borrow money more readily and more cheaply than they have 
done heretofore. 

This will benefit you bankers, gentlemen. It may seem strange to say 
that lower interest rates will be to the advantage of bankers whose pro- 
fits are drawn principally from interest payments, but it is a short-sighted 
philosophy that only looks to the immediate results. High interest rates 
may, and in this case do, prevent a great part of the community from at- 
taining a degree of prosperity the effects of which would be felt by every- 
one. If your farmers had twice as much money to spend, do you not be- 
lieve that your banks would be more profitable even if a few of your loans 
brought a few dollars less interest? It is a trite saying that when the 
farmer is prosperous the country is prosperous, and I repeat that it is a 
short-sighted philosophy that will not permit a man to look beyond the end 
of his nose and will not allow him to see a large future benefit to be de- 
rived from a small present loss. 

The rural credits bill, which contains the best of the European systems, 
provides for amortization, for debentures, for organizations to bring the 
borrower and the lender together, which can make long time loans and 
receive payment therefor in annual installments, and which can issue 
long time debentures that will appeal to the investor. The system pro- 
vided is under the closest Federal supervision and control. That is objected 
to by some, but Governmental supervision and control is absolutely neces- 
sary to a successful rural credits system. The financial assistance given 
by the Federal Government is objected to by some, but this financial 
assistance is only temporary. 

The rural credits bill provides three organizations for this purpose 
instead of one, as in the case of the landschaft, or two, as in the case of 
the French rural credit system, the farm loan board, the land banks and 
the local associations. The Act provides for dividing the continental 
United States into twelve districts, in each of which shall be situated one 
Federal land bank. These Federal land banks issue debentures, and there- 
by reach the investor. The borrower comes into immediate contact with 
the system through farm loan associations, which are local associations 
of borrowers. ‘These borrowers compose and control these farm loan as- 
sociations; only borrowers can be members. The borrower makes his appli- 
cation for a loan through his association to the land bank, which lends 
him the money. This money comes in the first place from the capital stock 
of the Federal land banks, which may be subscribed by private individuals 
or by the United States Government; but as the system becomes established 
these mortgage loans will be used by the land banks as the basis of an 
issue of debentures which will be offered to the investor. ‘These deben- 
tures run for specified minimum and maximum periods; that is, they are 
payable in, say, not less than thirty nor more than forty years, and they 
are subject to be retired at the option of the land bank at any time after 
ten years from the date of issue. Over the twelve land banks, uniting 
them and controlling them, is the Federal farm loan board. So it is 
seen that the regional banks are the business units of the system; they 
make the loans and they issue the bonds; they are under the supervision 
of the Federal farm loan board, and they make loans through the medium 
of the farm loan association. 

The loans are not made direct by the land banks, but are made through 
the medium of these associations for the reason that only by means of a 
local organization can the value of the security offered and the character 
of the borrower be known. This ensures close scrutiny of the security 
offered for every loan, as the farm loan association guarantees its mort- 
gages, and each member who is himself a borrower has a liability for the 
debts of the other members. By means of this mutual liability of the 
members it seems certain that only the best class of loans will be made. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Only nineteen shares of bank stock were sold at the Stock 
Exchange this week, and no sales of either bank or trust 
company stocks were made at auction. Extensive tables re- 
porting bid and asked quotations, deposits, surplus, &e., of 
banks and trust companies in all important cities in the 
United States are published monthly in the “Bank and 
Quotation” Section, the June issue of which accompanies 
to-day’s ‘‘Chronicle.” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
willfbe found to-day on page 2066. 

Shares. BANK—New York. Low. High. Close. 
19 Commerce, Nat. Bank of.... 169 170 169 
——¢ 

Two New York Stock Exchange memberships were posted 
for transfer this week the consideration in each case being 
$65,000, an unchanged price from the last preceding trans- 
action. 


Last previous sale. 
May 1916— 170 


stinaltidntas 

A. Barton Hepburn, Chairman of the Board of directors 
of the Chase National Bank, has returned to this city after 
a vacation trip to Alaska. He left this city with his family 
in April. 

—_—_—o-——. 

Secretary Frederick R. Fenton advises that a meeting of 
the Board of Governors of the Investment Bankers’ Asso- 
ciation of America has been called to meet in Kansas City 





says Mr. Fenton, “is of especial importance owing to the 
great number of matters coming up for discussion. Just 
at this time the attention of all investment bankers is turned 
toward the decision of the Department of Internal Revenue 
on its latest ruling declaring that non-resident aliens must 
pay the American income tax. An effort will be made to 
secure a reversal of this ruling.”’ 





The Mechanics & Metals National Bank of New York 
City has prepared a digest of the country-wide check collec- 
tion plan that is to be put into effect by the Federal Reserve 
Board on July 15. It is in pamphlet form, and shows how 
the project is expected to operate by which the facilities 
of the Federal Reserve Banks are offered for a universal 
collection of bank checks. The custom has been followed 
by banks throughout the country of charging “‘exchange”’ 
on checks received from distant points. The plan of the 
Federal Reserve Board comprises the collection of checks 
in all parts of the United States without any deduction 
whatever for exchange. The pamphlet seeks to analyze 
the method by which this will be brought about, and is 
prepared expressly for those who have found difficulty in 
gaining a full knowledge of the Federal Reserve Board’s 
check collection project. 

Pav ae eN 

The American Mercantile Bank of Peru, Incorporated, 
authorized capital $5,000,000, has been incorporated in 
Connecticut by interests identified with the Mercantile 
Bank of the Americas, the foreign trade organization, whose 
main office is in Hartford. James Brown of Brown Bros. & 
Co. of this city, who is President of the Mercantile Bank of 
the Americas, will be President of the new financial institu- 
tion, which will be located in Hartford. The incorporators 
are given as James Brown of Brown Bros. & Co.; ert 
Strauss of the firm of J. & W. Seligman & Co.; Albert Bre- 
ton, Vice-President of the Guaranty Trust Co., and Jason 
A. Neilson of the foreign department of Brown Bros. & Co., 
all of this city and all of whom are officersof the Mercantile 
Bank of the Americas. The new financial institution was 
formed for the purpose of taking care of the Peruvian busi- 
ness of the- Mercantile Bank of the Americas, which was 
organized in 1915 with an authorized capital of $5,000,000, 
and established by the private banking firms of Brown Bros. 
& Co. and J. & W. Seligman & Co. of this city to carry on a 
commercial banking business in and with Latin-American 
republics. As we noted in our issue of April 22, the paid-in 
capital of the latter corporation was recently increased from 
$400,000 to $1,000,000; we also mentioned at that time the 
identification of Guaranty Trust interests with the bank. 
Institutions similar to the American Mercantile Bank of 
Peru are contemplated to carry on the business of the Mer- 
cantile Bank of the Americas with other South and Central 
American countries; the latter bank is doing business in Nica- 
ragua through the National Bank of Nicaragua, in which it 
owns 51% of the stock, the remainder being held by the Nica- 
raguan Government. 

iticataiailies 

The stockholders of the Central Trust Co. of this city 
yesterday approved the proposed increase of $2,000,000 in 
the capital of the company, whereby it will be raised to 
$5,000,000. The 20,000 shares of new stock will be offered 
at par to stockholders of record June 3. Warrants will be 
issued for the new stock and all subscriptions must be paid 
at the office of the trust company on or before the close of 
business July 3 1916; warrants for fractions of shares must 
be converted into full shares on or before June 29 1916. 





The Guaranty Club, composed of the officers and clerks 
of the Guaranty Trust Co. of New York, has leased the 
property formerly known as the Terra Marine Inn, located 
at Huguenot Park, Staten Island, N. Y., and will operate it 
exclusively for members of the club as a country house. 
The country house will be maintained by the Club on the 
basis of cost of operation, which will make it possible for 
practically every employee of the company to avail himself 
of its advantages. The formal opening of the house will 
be celebrated on June 10th in connection with the sixth 
annual outing of the Guaranty Club. 





Alexander Phillips, formerly Secretary of the United States 
Mortgage & Trust Co. of New York, has become associated 
with the Guaranty Trust Co. of New York as their Special 
Foreign Representative. Mr. Phillips has had previous 


.oreign banking experience with the Comptoir National 
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d’Escompte de Paris, and the Credit Industriel of Paris. 
Sigmund Metz, Assistant Manager of the Foreign Depart- 
ment, has been appointed South American Representative, 
and Adam H. Morham an Assistant Manager of the 
Foreign Department. 
nainendennatiee 

Announcement is made by the Atlantic National Bank of 
this city of the resignation of E. V. Gambier as a Vice- 
President of that institution, taking effect on the first day 
of June. In 1881 Mr. Gambier entered the service of the 
Merchants’ Exchange National Bank, the former name of 
the"Atlantic National Bank, and after filling various clerical 
positions he was appointed Assistant Cashier in 1890, and 
subsequently he was Cashier and later Vice-President. 
Completing more than thirty-five years’ service with the 
bank, he is now courting retirement from the activities of 


business life so that he may devote his time to personal 
affairs. 





Henry B. Wesselman of the law firm of Wesselman & 
Kraus and H. B. Rosen of the N. Y. Life Insurance Co., have 
been elected directors of the Harriman National Bank of 
this city; they succeed William A.Taylor of Taylor, Clapp & 
Co., and Charles A. Boody, President of the Peoples Trust 
Co. of Brooklyn. 

The trust, reorganization, transferand coupon departments 
of the Equitable Trust Co. of this city have been moved into 
new quarters at 43 Exchange Place, which adjoins its build- 
ing at 37 Wall Street. With the additional office the Equita- 
ble Trust Co. claims the largest ground floor banking space 
of any trust company in New York. 





The Union Trust Co. of this city has declared the regular 
quarterly dividend of 4% and the usual annual extra divi- 
dend of 1%, payable July 1 to holders of record June 24. 





Stephen M. Griswold, retired banker, former State Sena- 
tor and well-known citizen of Brooklyn, died yesterday at 
the age of eighty years. Mr. Griswold retired from active 
business many years ago. He was formerly President of 
the Union Bank of Brooklyn, resigning in 1905. He was 
Vice-President of the New York State Bankers’ Association 
in 1893, President of that body in 1903, and had served as a 
member of the Executive Committee of the American Bank- 
ers’ Association and as Chairman of Group VII of the New 
York State Bankers’ Association. 


————_o —-— 


The real estate holdings of the defunct Williamsburgh 
Trust Co. of Brooklyn, offered through a liquidation sale on 
May 24, were bought for $310,750 by the Newcomb Assets 
Corporation, which was organized with the view to acquiring 
the bank’s realty. Included in the sale was the Williams- 
burgh Trust Co.’s modern six-story office building at 391 
Fulton St., which was bid in for $200,000. The trust com- 
pany suspended in 1907. 


ea eel 

The Plainfield Trust Co. of Plainfield, N. J., has decided 
to increase its capital stock from $100,000 to $300,000, 
thereby creating a capital surplus and undivided profit 
account of over $600,000 and giving the company a larger 
working capital than any bank in its home city. A special 
meeting of the stockholders was held on Thursday, at which 
the new issue of stock was formally approved. The terms 
of the stock increase provide that each stockholder shall be 
given the privilege of purchasing at par ($100) two shares 
of the new stock for each share of the old which he now holds. 
Since its organization in 1902 the Plainfield Trust Co. has 
become the largest financial institution in both the city and 
county in which it islocated. In five years it has practically 
doubled its deposits. These, in May 1911, amounted to 
$3,200,000 and in May 1916 exceeded $6,400,000. The 
growth has been based not only upon the efficiency of its 
service but also on the activity and high standing of its board 
of directors, which is composed of the following gentlemen: 
Ernest R. Ackerman, J. Herbert Case, Frederick Geller, 
Augustus V. Heely, James W. Jackson, Edward H. Ladd Jr., 
Charles W. McCutcheon, Harry H. Pond, Charles A. Reed, 
Isaac W. Rushmore, Frank H. Smith, Samuel Townsend, 
Cornelius B. Tyler, Lewis E. Waring and Orville T. Waring. 


—— 
William A. Baldwin, Vice-President of the Bloomfield 
National Bank of Bloomfield, N. J., died on May 20. 


———_—_@-—— 

A meeting of the shareholders of the First National Bank 
of Gouverneur, N. Y. will be held on June 27 for the purpose 
of voting on a resolution to increase the capital of the insti- 





tution by $100,000, raising it to $200,000. If the resolution 
is adopted the following plans will be carried out: 

On Sept. 1 1916 the bank will distribute to its stockholders 
a cash dividend of 50% ($50,000) and at the same time offer 
them the opportunity to subscribe at par ($100 per share) 
to an amount of new stock equal to their present holdings 
thus giving the bank a paid up capital stock of $200,000 and 
a surplus fund of $100,000, the new stock having a book 
value of $150 per share. Should any of the present stock- 
holders prefer not to subscribe to the new issue of stock the 
bank will endeavor to obtain $50 per share for their ‘‘rights”’ 
to such stock. It is expected that a dividend rate of 8% per 
annum will be paid on the total amount of $200,000 of stock, 
thus continuing the same income to any stockholder who 
increases his holdings by the amount of the 50% dividend. 

The First National Bank has a surplus fund of $100,000 
and undivided profits of $52,695. The last statement 
showed deposits of $947,431. 


—o——. 


The business of the private bank conducted by the depart- 
ment store of Dey Brothers & Co. of Syra use was taken 
over on May 31 by the National Bank of Syracuse. The 
private bank had a capital of $35,000 and deposits of about 
$300,000. The National Bank of Syracuse has capital of 
$600,000 and deposits of over $5,700,000. 


——e—— 


The Third National Bank of Springfield, Mass.on May 30, 
moved into its new home in the first and second floors of the 
handsome “‘skyscraper’’ erected for it under the Hoggson 
Building Method by Hoggson Brothers, contracting de- 
signers of New York and Chicago. The bank will open for 
business in its new quarters on June 5;a reception was 
held in the new building on June 3. The new structure 
is designed with low polished granite base, Indiana limestone 
walls for the first three stories and brick above, with terra 
cotta trimmings and cornice. The first two stories have 
been treated as a unit to form a base for the whole building. 
The eight floors above the banking rooms are entirely given 
over to office space, twenty-five to each floor. The ninth 
floor has been set aside and is especially equipped for the 
exclusive use of physicians, surgeons and dentists. More 
than 75% of the entire office space has been rented. The 
Third National Bank was incorporated in 1864. The present 
officers of the bank are: President, Frederic Harris; Vice- 
President, O. E. Doty; Vice-President, Frederic M. Jones; 
Cashier, G. C. Stebbins and Assistant Cashier, H. S. Kap- 
linger. 

othdalbadeas 


The German-American Bank of Nashville, Tenn., capital 
$500,000, was recently chartered under the laws of Ten- 
nessee, which make each shareholder liable to double the 
iamount of his subscription to the stock. 

pie Prem tte 

John Tyler, Assistant Cashier of the First National Bank 
of Richmond, Va., died on May 27; ne was forty-two years 
of age. Mr. Tyler was formerly for a number of years 
Secretary and Treasurer of the old Southern Trust Co. 
In 1910 he was appointed Assistant Cashier of the National 
Bank of Virginia and in 1912, when the latter institution 
was consolidated with the First National Bank, he became 
Assistant Cashier of that bank. 

Sh 

The Comptroller of the Currency has approved an increase 
of $50,000 in the capital of the City National Bank of 
Wichita Falls, Texas, raising it from $200,000 to $250,000. 

ceca tility 


The Morris Plan Company of San Francisco, capital 
$150,000, started business on the 15th ult. 





J. L. Williams, heretofore Assistant Cashier and outside 
representative of the Irving National Bank of New York, has 
been elected an active Vice-President of the Bank of Italy 
of San Francisco, with the powers of a general executive. 

—_¢=—— 

The Merchants_Bank of Canada (head office Montreal) 
in its statement for the year ending April 29 1916 shows 
total assets of $96,361,363, against $86,190,464 April 30 
1915. Liquid assets at $40,960,486, constitute about 50% 
of the liabilities to the public. Profits for the year amounted 


to $950,713, equivalent to 13.57% on the $7,000,000 capital, 
a falling off (owing to the conditions prevailing) as compared 
with the year before when they aggregated $995,431, equal 
to 14.22% on the capital. With the amount carried for- 
ward from the previous year ($245,140) there was $1,195,854 
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available for distribution; from that sum there was appro- 
priated $700,000 for dividends, $27,000 for patriotic funds, 
$67,870 for war tax, and $150,000 for contingency fund, 
leaving $250,984 to be carried forward to new profit and loss 


account. Interest-bearing deposits have increased to $54,- 
995,069 from $50,037,101 a year ago; non-interest-bearing 
deposits have also increased and now aggregate $17,181,959, 
against $12,692,061 the year before. 








INDUSTRIAL PrRoFIts IN 1915.—The computations we 
presented under this head last week were not intended to 
show the results for any particular company. The figures 
were purposely grouped so as to avoid conclusions of that 
kind, and no names of companies were mentioned, the 
character of the business alone being disclosed. Of course, 
however, where there was only one company in the group it 
was possible to identify the company. This was the case 
as regards the asphalt group, and this has led one of the 
officials of that company to write us and point out that our 
figures hardly do his company justice. He states that we 
should have reported the net earnings as $934,470, instead 
of as only $776,686. Our tabulation in all cases stated the 
results on the most conservative basis, making all deduc- 
tions that appeared in the reports. In order that there 
might be no misunderstanding on that point, we permitted 
ourselves the following observation: “It must be here 
stated that the net profits given in the tabulation are after 
deducting amortization and depreciation in all cases where 
such provisions were made.’’ Our correspondent points 
out that in the case of his company the deductions all repre- 
sented items belonging to other years. He also argues, and 
his contention in that regard is well founded, that in figuring 
the per cent earned on capitalization we should have taken 
the capital actually outstanding and not the full amount of 
capital authorized. With these two changes made, this 
company earned 4.06% on its capitalization instead of 
2.18%, as given in our table. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


May 11 1916: 
GOLD. 


The external movements have been substantially in favor of the Bank 
of England. The following amounts were received by the Bank: 
May 4— £738,000 in bar gold. 
May 7— 225,000 in sovereigns released on miscellaneous account, 
May 10—1,096,000 in bar gold. 
Withdrawals were made as under: 
May 4— £202,000 in bar gold. 
May 4— 315,000 in sovereigns for Spain. 
May 4— 4,000 in sovereigns for Uruguay. 
During the week the net influx amounted to £1,538,000. The net im- 
port of gold into India for the month of April 1916 was about £582,600. 


SILVER. 


After rising 1-16d. on May 5 the price returned to 36 15-16d. on the 6th 
inst., and a considerable amount of profit-taking ensued, with the result 
that the quotation fell 1 7-16d. on the following working day, the 8th inst. 
The fall had the effect of shaking out speculators in the Indian Bazaars, 
who were fearful of seeing too much of their apparent profit dissipated. A 
further fall followed, bringing the price to 35 1-16d., whereupon the market 
became much healthier, and purchases from various quarters, for coinage 
and otherwise, set in with such strength that the price recovered 1 7-16d., 
exactly the same figures recorded in the fall earlier in the week. The quo- 
tation gained a further Kd. to-day. An important factor in the recovery 
was the news published in the New York ‘Chronicle’ that the Mexican 
Government has forbidden the export of gold and silver from Mexico. 
This policy was foreshadowed in cur circular letter of Nov. 26 last, when 
attention was drawn to the pressure being exerted upon Mexican banks 
to hold 50% in specie against their note issue, and to the effect that such 
a step would have of retaining the production of Mexico within its borders. 
It should be remembered that civil strife in that country has largely dimin- 
ished the output during recent years, so that the decree, though likely to 
reduce supplies in other markets, will not do so to as great an extent as it 
would have done if it had been put in force some years ago. The prohi- 
bition is not directed against concentrates. During the period that the 
Mexican output has been shrinking that of the United States has been on 
the upward grade. The influence of the great war upon currency is very 
far reaching. For example, it was stated in the ‘‘National Review’’ of 
Shanghai that merchants, Shangtung and elesewhere, especially of a certain 
nationality, were buying up copper and other coins and melting them down 
for sale and export abroad. This practice is, of course, illegal, and very 
few Chinese are engaged upon it because they realize the risk of heavy 
punishment which they run. The more, however, the practice is extended 
tk.e more need will arise for small silver coins, and it is not impossible that 
the loss of a certain amount of copper currency is one of the reasons why 
China is not in a position to export silver on the scale that recently took 
place, notwithstanding the great rise that has since occurred in the price. 
It will be noticed from the details that follow that another heavy fall of 
135 lacs has taken place in the total of silver rupees held by the Indian 
Treasury. The last three Indian currency returns received by cable give 
detaiis in lacs of rupees as follows: 


The stock in Bombay consists of 5,800 bars as compared with 4,200 bars 
last week. Thestock in Shanghai on April 7 consisted of 804 bars and about. 
36,300,000 ounces in sycee, as compared with 1,408, bars and about 38,- 
000,000 ounces in sycee on March 31. No shipment was made from San 
Frarcisco to Hong Kong last week. Quotations for bar silver, per oz. 
standard: 
cash 


May 5—37 No BORE PWtGx eck cas pscnwaggu % 
6—36 15-16 “ quotation |Bar gold per oz. standard__77s. 9d. 
8—35\% 8 fixed French gold coin per oz__..Nominal 
9—35 1-16 “* for U.S. A. gold coin per oz._.Nominal 

10—36% a forward 
11—36 % delivery. 


Avg. for week. .36.27 
The quotation to-day for cash is 5-16d. below that fixed a week ago. 








IMPORTS AND EXPORTS FOR APRIL. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for April, and 
from it and previous statements we have prepared the 
following interesting summaries: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 



























































MERCHANDISE. 
Exports Imports 
1916. 1915. 1914. 1916. 1915. 1914. 
January... $330,147 $267,879 $204,067 $184,351 $122,148 $154,743 
February.... 402,99 99,806 173,920 193 ,935 125,123 - 148,045 
March ...... 410,803 296,612 187,499 213,590 157,982 182,555 
/ > 404 ,302 294,746 162,553 217,759 160,576 173,762 
cette manu 274,218 Ss ii 142,285 164,282 
teiaiwan <hedivs 268,547 Ff, ils 157,695 157,529 
[| eee ee 268,975 ase 866 kdawon 143,245 159,677 
CE canna  wiberdisnts 261,025 3 ae 141,804 129,768 
September... --..... 300,677 156,052 ...... 151,236 139,711 
aaa: | | ween diaiee 335,233 ks es 149,173 138,080 
November... -...-- 327,671 205.878 ...... 155,497 126,467 
SE cabs 5. eiemnds 9, 245.633 #£=...... 171,833 114,657 
WG estea ‘sasduc $3,554,695 $2,113,624 -...... $1,778,597 $1,789,276 
GOLD. 
Ez Im 
1916. 1915. 1914. 1916. 1915 1914. 
January _.... $10,213 $692 $6,914 $15,008 $6,896 $10,442 
February - ..- 13,6 1,054 9,079 6,016 12,727 3,209 
March _..... 10,774 924 2,632 9,777 25,620 7,842 
i ae 11,503 814 407 6,099 16,203 3,460 
ak Ginkisinm: . wihenpinm 1,277 ae .. snake 31,136 1,973 
Mtctactian <éssene 2,822 ae 52,342 3,817 
Panes | (ateee 2,192 SSeS. anaes 17,263 3,392 
— ea ae 1,128 mae” ecance 61,641 3, 
September... --.---. 2,034 Lf ee 42,062 2,762 
Naa 2,939 Zire 79,669 5,945 
November... -....-- 3,661 ee. -'>. condinantae 60,982 7,392 
December... -.--.-- 11,889 RE” Aveta 45,413 4,109 
WOE snace  “mdade $31,426 $222,616 #®...... $451,954 $57,388 
SILVER. 
Exports Im 
1916. 1915. 1914. 1916. 1915. 1914. 
January -.... $4,636 $5,188 $ 4,009 $1,852 $2,287 $2,318 
February -... 4,947 3,425 3,592 2,596 2,4 1,914 
March ...... 5,748 3,156 3,882 2,880 2,477 2,567 
eae 4,856 4,371 4,543 2,158 2,603 2,214 
es ee 4,741 nn... ‘nena 2,352 1,755 
cnhwncie -. wramixe 3,969 ee: ° apeumienia 3,623 1,822 
Di tisenvine  “anene 3,965 a  «aname 3,003 1,240 
A Rk, 8 sales 3,378 ey. Sabana ,804 2,097 
September... ----.-.- 3,366 Sen. S. ” < acieaeiae 2,737 1,864 
eda. indian 5,237 ESE 3,219 2.724 
November... -...-- 5,971 |. waneen 3,376 2,705 
as (sane 6,831 Serres 2,603 2,739 
TE «se —wkenne $53,599 $51,602 #-.....-. $34,484 $25,959 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandise ~Gold ——_—— Stloer 
1916. 1915. 1914. 1916. 1915. 1916. 1915. 
$ $ $ $ $ g $ 
January.... +145,796 +145,731 +49,324 —4.795 —6,204 +2,784 +2,901 
February... +209,056 +174,683 +25,875 +7,669 —11,673 +2,351 +1,025 
March ..... +1,797,213 +138,630 +4,944 +997 —24,696 +2,868 +8679 
BEE onnane +186,543 +134,170 —11,209 +5,404 —15,389 +2,698 +1,768 
ee +131,933 —2,549 —-..... —29,859 ..__.. +2,389 
ce oes : aeae + 110,852 UNE CS corny Welanee ~—49,520 ...... +347 
ictincdcs cesweal +125,.730 —5,538 --..... —15,071  ...... +962 
cas » -ganpne +119,221 —19,401 -..... | GPE PCRS —428 
September.. -.-.--- +149,441 +16,341 -...-. —40,028  ...... +629 
Ce oauee +186,060 +56,631  ....- —76,730  ...-. +2,018 
November... -...-- +172,174 +79,411  ..... —57,32) .... 2 +2,595 
December... ~=--.---- +187,473+130,976 -..-.- —33,524 -.-... + 4,228 
NE +1,776,098+324,348 -._... —420,528 -....- +19,115 
+ Exports. — Imports. 
Totals for merchandise, gold and silver for ten months: 
| Merchandise. | Gold. | Stlver. 
Ten 
Months, | | Excess | Excess Excess 
(000s Ez- | Im | of Er- Im- | of Er- Im- of 
omitted); ports. ports. |Ezports ports. | ports. Exports, ports. | poris. | Exports 
ie Se he “Se $ $ | Siocl ocFoal or® 
1915-16 3,401,130 1,722,4221678708 70,019 343,930/273911) 48,935) 28,228 20,707 
1914-15 2,225,824 1,374,190 851,634 142,125 88,091) 54,034) 42,232) 23,136 19,096 
1913-14 2,045,774 1,572,114473,660 47,096 60,749 13,653 45,481) 26,749 18,732 
1912-13 2,107,872 1,548,039 559,833 64,726 61,246 3,480, 61,553) 35,810 25,743 
1911-12 1,890,708 1,366,536 524,172 45,706 39,979 5,727; 53,119) 37,826, 15,293 
1910-11 1,754,461 1,274,605 478,856 12,616 63,823 £51,207 53,918! 38,875 15,043 





JS Excess of imports. 


Similar totals for the four months since January 1 for six 
years make the following exhibit: 





























Merchandtse. | Gold. } Silver. 

Four } - 
Month Ercess | Excess | | Ercesi 
(000s Ex- Im- of | Ez- | Im- of Er- Im- 7) 
omtted)| ports. ports. Exports ports. | ports. | Exports) ports. | ports. | Exports 

$ : ee ae ee s ios s | x 
1916_-._|1,548,243| 809,635)738,608| 46,176 36,900) 9,276 20,186) 9,486) 10,700 
1915_-__/1,159,043) 565,830/593,213) 3,483, 61,446) /57,963) 16,139) 9,767 6,372 
1914___| 728,038} 659,105) 69,733) 19,032, 24,954) £5,922 16,026; 9,013 7,013 
1913...) 808,270) 614,617/193,653, 50,698, 19,961) 30,737, 23,261) 12,673 10,588 
1912___| 786,002} 597,923)188,079 21,775 16,307 5,468) 21,897) 16,040 5,857 
1911_._| 692,961) 511,125)181,836 3,360, 23,991|/20,631) 23,611| 14,898 8,713 





April22. April30. May 7. 
Notes in Circulation... .... ~..ncorne<oacss< 63,93 64,94 64,00 
Reserve in silver coin and bullion___..___-_ 20,01 19,50 18,15 
Gold coin and bullion. . .......4........4- 12,25 12,24 12,24 
OE NS a a ee a eee 11.92 11,92 11,92 








Jf Excess of imports. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week ending June 2. 


Sat. Mon. Tues. 
GvVGl, OOP O8..26 csscewes d. 341-16 33% 32% 
Consols, 244 per cents__-_-.-- 57% 57% ian 
British 444 per cents... --- 95% 95% oni 
French Rentes (in Paris) __fr. 63.00 63 .00 63.00 


May 27. May 29. May 30. May 31. June 1. June 2. 


Wed Thurs. Fri. 
32% 32% 31 
57% 58 c57% 
95% 95% 95% 
62.75 62.75 62.75 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz___cts. 71% 
c Ex-coupon. 


70%  HOL. 


68 34 


6834 64% 








Commercial nudithiscellaneous Hews 








“DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





























Per When Books Closea. 
Name of Company. Cent. | Payable. Days Inciusive. 
Railroads (Steam). 

Alabama Great Southern, ordinary... 2% \June 29|Holders of rec. June 12a 
COON CONN ra. nant monde ones 2 June 29|Holders of rec. June 12a 
0 3 Aug. 28/Holders of rec. July 22a 
ov | ee Roy ore ee 1 |Aug. 28|Holders of rec. July 22a 

Albany & Susquehanna. -___..-.-.---.-- 4% \July i1\June 16 to June 31 

Atlantic Coast Line Co. (quar.)-.-..-..-- $1.50 June 10\June 1 to June 9 

Atlantic Coast Line RR., common....-.-. 2% \July 10|Holders of rec. June 19a 

Boston & Albany (quar.)........-----. 2% (June 30|Holders of rec. May 30a 

pS SP Oe + July 3)Holders of rec. May 27a 

Boston Revere Beach & Lynn (quar.)_.-.| 1% |July  1)Holders of rec. June 10 

Buffalo & Susquehanna, preferred ------ 2 July 15)Holders of rec. June 30a 

Canadian Pacific, common (qu.) (No. 80)| 2% |June 30\Holders of rec. June 1a 

Ceentenss TE CUS) .6 occ caccocavese 75c.\June 5|May 21 to June 4 

Chic. & N. W., common (quar.)_-.-.-.--- 1% |July 1\Holders of rec. June 1a 
Preferred (quar.) a leh dn terinee akan de cee oe it 2 July 1\Holders of rec. June la 

Cin. N.O. & Tezras Pacific, common.-.-.-- 3 June 15|Holders of rec. June 5a 
SE oe a an ee aoew | 2% |June 15|Holders of rec. June 5a 
OE OE ER Bee | 1% |June 2/|Holders of rec. May 29a 

Delaware & Hudson Co. (quar.)......-.| 2% |June 20| Holders of rec. May 27a 

Erie & Pittsburgh (quar.)_....-.------- | 134 |June 10) Holders of rec. May 31a 

I Trdg a etal aati ms oye ahem | |June 30)Holders of rec. June 17a 

Mahoning Coal RR., common (ezrtra).-.-.|$15 |June 14|Holders of rec. June 1a 

Mobile & Birmingham, preferred ------- ie July i1jJune 2: to June 30 

Norfolk & Western, common (quar.)..--| 134 |June 19|Holders of rec. May 31a 
aa ee 1 June 19|/Holders of rec. May 31a 

Phila. Germantown & Norris. (quar.)....| $1.50 \June 5|\May 21 to June 

Reading Company, first pref. (quar.) .._| 50c (June 8/Holders of rec. May 23a 

Renssalaer & Saratoga........-------. 4 July. 1ljJune 16 to June 30 

Southern Pacific Co. (quar.) (No. 39)-.-.| 1% |July 1|Holders of rec. May 31a 

Union Pacific, common (quar.)..-...--- 2 July 1)|Holders of rec. June 1a 

Street & Electric Railways. 

American Railways, common (quar.)...-| 1 June 15|\Holders of rec. May 3la 

Ark. Val. Ry., Lt. & Power, pref. (quar.)-- 1% |June 15|Holders of rec. May 31 

Brazilian Tr. L. & Pow., pref. (quar.)----| 1% |July 1)Holders o frec. June 15 

Brooklyn Rapid Transit (quar.)_-..---- | 1% July 1)Holders of rec. June 7a 

Cities Service, common (monthly) ------ } \% |Aug. 1)Holders of rec. July 15a 
ee | 3k (July  1)|Holders of rec. June 15a 

Continental Pass., Phtladelphia..-.-.--..-.--| $3 June 30)| Holders of rec. May 3la 

Dominion Pow. & Transm., com.(No. 1)| 2 June 15) Holders of rec. May 31 

Frankford&Southw’k Pass. (Phila.) (qu.)| $4.50 July 1/Holders of rec. June la 

Louisville Traction, common (quar.)-..-..-- 1 July l1\Junell to June 15 

N'port News&Hampton Ry.,G.&E.,com.| 3 July 1)Holders of rec. July 1a 

Northern Ohio Trac. & Light, com. (qu.)|} 14 \June 15|/Holders of rec. May 25a 

Second & Third Sts. Pass., Phila. (quar.)| $3 July 1\Holders of rec. June la 

Third Avenue Ry. (quar.)....-.-------- 1 July 1)Holders of rec. June 15 

Twin City Rap. Tran., com. (quar.)..-.-- 1% |July 1)Holders of rec. June 12 
SB * § ee eee eee 1% |July 1/Holders of rec. June 12 

Virginia Ry. & Power, preferred.....-.--- 3 July 20|Holders of rec. June 30a 

West Penn Railways, pref. fees. == 1% |Aug. I\July 23 to Aug. 1 

West Penn Traction, pref. (quar.)....-.-. 1% \July 15\July 2 to July 16 
Pref. (on acct. accumulated dividends) 2uh\July 15\July 2 to July 16 

Wisconsin Edison Co., Inc.........---. $1.75|June 30/Holders of rec. June 15a 

Trust Companies. 

TS Cae, Lye eee apres 62-3\July 1)Holders of rec. June 1 

Lawyers’ Title & Trust (quar.) (No.71)-.| 1% |July lI\June 16 to July 2 

ME dim enceteconnsatacahandon 4 July 1)Holders of rec. June 24 
DE ctét nntibinednaneebkgeks eens 1 July 1)Holders of rec. June 24 

Miscellaneous. 

Ajax Rubber (quar.)..........-------- $1.25| June 15|Holders of rec. May 31 

Allis-Chalmers MJg., pref. (quar.)------- 14% July 15/Holders of rec. June 30a 
Pref. (on account of accum. dividends) _| h144 |July 15)Holders of rec. June 30a 

American Bank Note, pref. (quar.)..-.--. 1% |July 1)Holders of rec. June 15a 

Amer. Beet Sugar, pref. mm. ) CNo. 68) -- 1% |June 30| Holders of rec. June 14a 

American Can, pref. (quar.)....-------- 1% |July 1|Holders of rec. June l6a 

Amer. Car. & Fdry., com. gis) (No. 55) -- 4% |July 1)Holders of rec. June 10a 
Preferred (quar.) Wo. Se ee” Sere 1% |July 1/|Holders of rec. June 10a 

American Express Smeal Sebceessccuce 1% |July 1|Holders of rec. May 3la 

Amer. Graphophone, commen (quar.) ----- 1% \July 1|Holders of rec. June 15 

Amer. Laundry Machinery, common....| 1 June 10\June 1 to June 10 

Amer. Radiator, com. (quar.)_......-.-- 4 \June 30\June 22 to June 30 

Amer. Smelting & Refining, com. (quar.)} 1 (June 15|May 27 to June 4 
Common (xtra)... ....-<nccceccccee 4 |June 15|May 27 to June 4 

Amer. Sugar Refg., com. & pref. (quar.)-| 1% |July 3)Holders of rec. June 1a 

American Thread, preferred_....-------- 2% \July 1|/May 15 to May 31 

Amer. Zinc, Lead & Smelting, common..| 50m (June 15|Holders of rec. May 150 

Atl. Gulf & W. 1. 5S. L., pref. (quar.)--| 1 July 1)|Holders of rec. June 15a 

Atlantic Refining (quar.)..--..-------- 5 June 15|Holders of rec. May 20a 

Atlas Powder, common (quar.)--------- 2 June 10\June 1 to June 10 
oe 3 June 10\June 1 to June 10 

Baldwin Locomotive Works, preferred..-| 34 |July 1|Holders of rec. June 10a 

Bethlehem Steel, common (quar.)..-.------ 7% |July 1)/Holders of rec. June 15a 
eters GEE) cass uGarenence<anaee 134 |July 1)/Holders of rec. June 15a 

Booth Fisheries, pref. (quar.)..---------- 1% |July 1/Holders of rec. June 20 

Borden's Cond. Milk, pref. (qu.) (No. 58); 1% |June 15\June 2 to June 15 

British-American Tobacco, Ltd., ordinary; 744 |June 30 (See note ‘‘n’’) 

Brooklyn Union Gas (quar.) (No. 60)---| 144 |July 1)|Holders of rec. June 15a 
an caencenoncankededendecnnusnes 1 July 1)\Holders of rec. June 15a 

Buckeye Pipe Line (quar.).....-----.-.- $1 June 15|Holders of rec. May 31 

Calumet & Arizona Mining (quar.)-.----- $2 June ly|June d3 to June 11 

Calumet & Hecla Mining (quar.).-..-..-- $15 June 24|Holders of rec. June 3a 

Canada Steamship Lines, pref....------- 1 Aug. 1)Holders of rec. July 1 

Canadian Gen. Elec., com. (qu.) (No. 68)--| 1 July 1|Holders of rec. June 15 

pe a ee ae eee 2 June 30| Holders of rec. June 15a 

Central Leather, preferred (quar.)-.-.-.-- 1% |July 1)Holders of rec. June 10a 

Chandler Motor Car (quar.).....-------- July 1'Holders of rec. June 12 
BE wbUGabareadbGesscocccuceosses | 4% |July 1)Holders of rec. June 12 

Chesebrough Mfg. Co. (payable in stock) 200e ‘June 10;/\May 23 to June 11 

Chicago Telephone (quar.)....---------- | 2  (\June 30|}Holders of rec. June 29 

Childs Company, common (quar.)-..-.-.-- 1 June 10\June 3 to June 10 
ee a RS eS Se re 1% |June 10\June 3 to June 10 

Citizens’ Gas, Indianapolis (special) ..-.-. 10 June 30\June 2 to June 30 

City & Suburban Homes-.--.-..-------- 2 June 4\June 2 to June 4 

Connecticut River Power, preferred_....-- 3 June 1l)May 25 to May 31 

Consolidated Gas, New York (quar.)....| 1% |June 15)Holders of rec. May lla 

Continental Oil (quar.)......-.-------- 3 EDD  sibstin candida vis oantinciiwe 

Copper Range Co. (quar.) (No. 30)-.--. $1.50/June 15|Holders of rec. May 29 
Bxtra (No. 31),.....c--ccccess woue $1 j}June 15)/Holders of rec. May 29 

Crescent Pipe Line (quar.)....--------- 75c.|June 15|May 23 to June 15 

Cuban-American Sugar, com. (quar.)...| 2% |July 1)Holders of rec. June 15a 
Preterred (GUGl) .. cccccnscosscccese 1% |July 1)Holders of rec. June 15a 

Diamond Match (quar.).....---------- 1% |June 15|Holders of rec. May 31a 

Distillers’ Securities Corporation (quar.)-| 134 'July 5|Holders of rec. June 3a 









































: Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Distilling Co. of America, pref. (quar.)_- 4% |July 1/Holders of rec. June 12a 
Dominion Glass, Ltd., pref. (quar.)__-- 1% |July i)Holders of rec. June 12 
Dominion Textile,.Ltd., common(quar.)._| 1% |July 3)Holders of rec. June 15 
Driggs-Seabury Ordnance, common-.--- 5 June 15)Holders of rec. June 1 
First preferred (quar.)...........--- 1% |June 15|/Holders of rec. June 1 
Second preferred (quar.)........-.-- 1% |June 15|/Holders of rec. June 1 
du Pont (E. I.) de Nemours & Co.com.(qu.) 1% |June 15!Holders of rec. May 31 
ee eer 5 8-10\|June 15|/Holders of rec. May 31 
Common (payable in Anglo-French bonds) | 119.2 |June 15|Holders of rec. May 31 
du Pont (E. I.) de Nemours Powd com (qu)| 1% |Aug. 1)Holders of rec. July 22 
FURIES CE ited cnencukanvan 1% |Aug. 1)Holders of rec. July 22 
Eastern Steel, Ist preferred (quar.)_.__- 1% |June 15)Holders of rec. June 1 
Eastman Kodak, common (quar.)...--- 2% |July 1!Holders of rec. May 31a 
ST Cans, nw an etiduibe ashen a 7% \July 1)Holders of rec. May 3la 
Ba PS ee eee 1% \July§ 1)Holders of rec. May 3la 
Electric Properties Corp., pref. (quar.)..-- 1% |June 10/Holders of rec. June 1 
Elk Horn Coal Corp., preferred_........- 3 June 15|Holders of rec. June 1 
Equitable Ill. Gas Light Phila., pref..._-- 3 June 15|)Holders of rec. June 8 
Federal Mining & Smelting, pref. (quar.)| 1 June 15/Holders of rec. May 22a 
Galena-Signal Oil, common (quar.)_..-. 3 June 30/Holders of rec. May 3la 
Peg eee 2 June 30|Holders of rec. May 3la 
General Chemical, preferred (quar.)._...| 144 |July 1)Holders of rec. June 19a 
General Electric (quar.).......-....... 2 July 15|Holders of rec. June 14a 
Globe Soap, common (quar.)__.__.._._ 1 \June 15|June 1 to June 15 
First, second & special pref. (quar.)_..| 1% |Jume 15|June 1 to June 15 
Globe-Wernicke, common (quar.)_..-...-- 2 June 10|)Holders of rec. May 31 
Goodrich (B. F.) Co., common (quar.)._| 1 Aug. 15|Holders of rec. Aug. 4a 
Great Lakes Towing, pref. (quar.)_.------ 1% \July ijJunel6 to July 2 
Great Northern Iron Ore.._........-.. .60c.\June 27\June 11 to June 27 
Gulf States Steel, first preferred (quar.).._| 13 |July 1|Holders of rec. June 15a 
Harrison Bros. & Co., Inc., com. (quar.)| 2 June 15|Holders of rec. June 10a 
Hart, Schaffner & Marz, Inc., pref. (qu.)-| 1%{ |June 30)Holders of rec. June 20a 
Hendee Mfg., pref. (quar.) (No. 11)------ 1% \July  1)Holders of rec. June 20 
TE SE DE nitisnmrcrnannccuienss 12 June 25'Holders of rec. May 26 
Ingersoll-Rand, preferred........-..---- 3 July 1)Holders of rec. June 10a 
International Salt (quar.)........------- % \July il1jJunel6 to July 2 
en on a cas 1 |July i1jJune16 to July 2 
International Silver, pref (quar.)_...---- 1% |July 1!Holders of rec. June 17 
Jewell Tea, preferred (quar.)......... 1% July 1)Holders of rec. June 20a 
Kenefick Zinc Corp. (mthly.) (No. 3)----- 10c (May 31)|Holders of rec. May 29 
Kerr Lake Mining (quar.) (No. 43)-.--- 25c.|\June 15|Holders of rec. June 1 . 
La Belle Iron Works, pref. (quar.)..-.---- 2 I FOP a ee Ae eGubene Baka c pkaen 
Laclede Gas Light, common (quar.)._..._| 1% June 15\June 2 to June 15 
| Sees 2% |June 15\June 2 to June 15 
Lake Torpedo Boat, 1st pref. (No. 1) ----| 3% |June 3U\June 21 to June 29 
Liggett & Myers Tobacco, pref. (quar.)_._| 134 |July 1)\Holders of rec. June 15a 
Mackay Companies, com. (qu.) (No. 44)_.| 1% |July 1/Holders of rec. June 9a 
Preferred (quar.) (No. 50)---.-.-.---- 1 July 1)Holders of rec. June 9a 
Magne CORRE TENET.) con ncacnccscancuce 50c. |June 30/Holders of rec. June 9 ; 
Manati Sugar, pref. (quar.).-...-.-.-.-- 1% \July 1)\Holders of rec. June 24 
Maxwell Motor, Inc., Ist pref. (quar.).._.| 1% |July  1/Holders of rec. June 10a 
May Department Stores, pref. (quar.)....- 1% \July 1)Holders of rec. June 15 
Mergenthaler Linotype (quar.)__....__- 24% |June 30/Holders of rec. June 3a 
Montana Power, com. (quer.) (No. 15).| 1 July 1)/Holders of rec. June 15a 
Preferred (quar.) A Ns ciendnsrtin brides 1% |July 1)/Holders of rec. June 15a 
Montgomery Ward & Co., pref. (quar.)_..| 1% |July 1/Holders of rec. June 20 
Montreal Cottons, Ltd... common (quar.)| 1 June 15|Holders of rec. June 5 
eee 1% |June 15)Holders of rec. June 5 
Muskogee Gas & Elec., pref. (quar.)_....- 1% |June 15|Holders of rec. May 31 
Nat. Biscuit, common (quar.) (No. 72)_.| 1% |July 15)Holders of rec. June 28a 
National Carbon, common (quar.)_..__- 2 July 15|Holders of rec. July 5a 
National Lead, common (quar.)_...-. ..- 1 June 30/Holders of rec. June 9a 
os... & . * RAE 1% |June 15|Holders of rec. May 26a 
National Sugar Refining (quar.)._._.__- 1% |July 3)Holders of rec. June 7 
National Surety (qQuar.).......-....... 3 July 1)|Holders of rec. June 20a 
Bits DEE ab S486 cKk mecemucesacs 5 June 10)Holders of rec. May 31 
New York Air Brake (quar.)_........-- 2 June 23|Holders of rec. June 2¢ 
New York Transit (quar.).........-.--. 4 July id5|Holders of rec. June 24 
Niles-Bement-Pond, common (quar.)...| 14 |June 20\June 7 to June 20 
North American Co. (quar.) ..........-. 1% |July 1)Holders of rec. June 15 
iii ah a AIL EET 5 July 1)Holders of rec. June 10 
te ee eo ween dyeeaes $1.25 |June 20|\May 27 to June 13 
PD iduhszbihcnacadthiadebimcndwkcvues $4.75 |June 20|May 27 to June 13 
Pabst Brewing, preferred (quar.)......- 1% |June 15|Holders of rec. June 6a 
Packard Motor Car, pref. (quar.)_...---.- 13% |June 15/Holders of rec. May 3la 
Pennsyloanta Lighting, common (quar.)...| 144 |May 31/Holders of rec. May 24a 
Pennsyloania Water & Power (qu.) (No.10)| 1 July 1)Holders of rec. June 19 
Philadelphia Electric (quar.)..........- 39%c.|June 15| Holders of rec. May 20a 
Quaker Oats, common (quar.).....------ 2% |July 15/Holders of rec. July la 
ee 1% |Aug. 31/Holders of rec. Aug. la 
Railway Steel-Spring, pref. (quar.) 1% |June 20/Holders of rec. June 3a 
Realty Associates (No. 27)....-.------. 3 July 15)|Holders of rec. July 65 
Republic Iron & Steel, preferred (quar.)._| 13 |July 1/|Holders of rec. June 17a 
Pref. (on account of accumulated divs.)| 2h {July 1)Holders of rec. June 17a 
Reynolds (R. J.) Tobacco, com. (quar.)....| 3 July 1)Holders of rec. June 20 
CO CN. o. cctunavadbndateioewe 2 July 1)Holders of rec. June 20 
8 aR 1% \July§ 1)\Holders of rec. June 20 
Rubber Goods Mfg., pref. (qu.) (No. 69)_-| 13% |June 15|/Holders of rec. June 9 
Safety Car Heating & Ltg. (quar.)..-.... 2 July 1)\Holders of rec. June 15a 
8t. Joseph Lead (quar.)..........---..- 25c.|June 20\June 10 to June 20 
Saxon Motor Car Corporation (No. 1)-..| 1% |July  1)|Holders of rec. June 20a 
Sears, Roebuck & Co., pref. (quar.)...---- 1% |July§ 1)Holders of rec. June 15a 
OE Ee ae 5 June 20\June 1 to June 20 
Southern Utilities, pref. (quar.).....---- 1% \|July 1)Holders of rec. June 17 
SB te oS eee 5 June 30\/June 16 to June 30 
a ha ag eS ee 2 a Pa em ga ear 3 June 30\June 16 to June 30 
South West Pa. Pipe Lines (quar.) _---.--- 3 July 1)Holders of rec. June 15a 
Standard Gas & Elec., pref. (quar.).-_-- 1 June 15|Holders of rec. May 31 
Standard Oil (Calif.) (quar.) (No. 30)._.| 24 |Junme 15/Holders of rec. May 20 
Standard Oil Cloth, Inc.,common(quar.)} 1 July il1)June 16 June 19 
Preferred, Class A (quar.).......-.-- 1% |July i1jJune 16 to June 19 
Preferred, Class B (quar.).......-.-- 1% |July il1j\June 16 to June 19 
Standard Oil (Kansas) (quar.)......---.- 3 June 15\June 1 to June 15 
Standard Oil (Kentucky) (quar.)_..---- + July l1jJunel6 to July 2 
Nd es alain leis ie wm ink wie wanes 1 July i1\Junel6 to July 2 
Standard Oil (Nebraska) -...........-- 10 June 20|Holders of rec. May 20a 
Standard Oil of New Jersey (quar.).....| 5 June 15|Holders of rec. May 19a 
Standard Oil of N. Y. (quar.) June 15|Holders of rec. May 26a 
Standard Oil (Ohio) (quar.) ....--.- July i\June 3 to June 21 
Dh. c2chaccnonaeschenee July 1\June 3 to June 21 
ee EE Ie Tae July 31l\July 6 to July 25 
Swift & Co. (quar.) (No. 119)_...-..... 2 July 1)|Holders of rec. June 10 
Thompsoa-Starrett Co., common_-_-_-... 4 July 1)Holders of rec. June 20 
Tonopah Extension Mining (quar.)_...- 10c.|\July i\June ll to June 20 
POD 6 cece redusbecceetesie~ cnstes 5e./July 1\)June1l to June 20 
Tonopah-Belmont Development (quar.) .-.|12%c.|July 1)Holders of rec. June 15 
Torrington Co., preferred .......-..--.-.- 3% |July 1)Holders of rec. June 15 
Underwood Typewriter, common (quar.)| 1 July 1)|Holders of rec. June 20 
PRIETO ENR) + ccc ccubececcaeets 1% \July 1)/Holders of rec. June 20 
UnitedCigarStores noe yg gt oa aay 1% |June 15)Holders of rec. May 31a 
oe ae. _ pref. — (No. 2).-| 13% |Aug. 1)\Holders of rec. July 15 
. Gypsu referred (quar.)......_- 1% |June 30\June 20 to June 30 
u S: Industrial Alcohol, Mp “au. ) (No.39)| 1% |July 15|)Holders of rec. June 30a 
United States Steamshtp (No. 1)_.--.---- 1 July ijJuly 17 to July 214 
United States Steel Corp., ped (quar.).| 1% |June 29\June 2 to June ll 
Utah Consolidated Mining..........--.. 75e. |June 26\Holders of rec. June 10 
Werwtck Iron @ Glee. 2. cccccccccccu 0$1.67\June 10\June 6 to June ll 
Westinghouse Air Brake (quar.).......-- $2 July 21)Holders of rec. June 30a 
Were’ Ss Mts ink osisek svencccnnccs 2% |June 14\/Holders of rec. June 7 
Woolworth (F. W.) Co., pref. (quar.)-..| 1% |July 1|Holders of rec. June 9a 
Yale & Towne Mfg. (quar. ) G6, B).. 22s 1% |July 1)Holders of rec. June 23 
Batre (NO: Oba oicnics on cccatedcciccen 10 June 7)Holders of rec. May 31 
Yukon-Alaska Trust (quar.) (No. 1)_.-_-- $1 June 30\June 9 to June ill 
Yukon Gold Co. (quar.)....-.......-... 7%c.\June 30\June 10 to June 14 





a Transfer books ane closed for this dividend. 


rection. é Payable in stock. 
h On account of accumulated dividends. 


1 Payable in Anglo-French 5% bonds at 96 


stock. 


b Less British income tax. 4d Cor- 
f Payable in common stock. 


g Payable in scrip. 


k Payable in convertible 5% debentures. 
m Payable in new preferred 


ex.-int. 


time to be passed for payment of dividend to transferees. 


n All transfers received in order at pao on or before June 14 will be in 


0 Distribution in accord. 


ance with terms of lease between the co. and the Eastern Steel Co. 
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Canadian Bank Clearings.—The clearings for the week 
ending May 27 at Canadian cities, in comparison with the 


[Voxu. 102. 








By Messrs. Francis Henshaw & Co., Boston: 



























































1 law Mt di Pts 35 Hood fe bber Co., pref 8 si 
wrence £., So Venouasavis u Wey POOSaddcads 
oe eek | in 1915, shows an increase in the aggregate of ijt ton On poe ohn > ~tyedtaaeesdabeb erie 80 
%. 40 Nantucket Deach SeeamibcatGoiap |'3 Besson Library Society... 6-7 
Week ending May 27. By Messrs. R. L. Day & Co., Boston: 
Clearings ai— Shares. ocks. $ per sh.| Shares. Stocks. $ per sh. 
ne. 7 Merchants’ Nat. Bank..-.-----. 85 1 Naumkeag Steam Cotton... 195% 
1916. 1915. Dec. | 1914. 1913. 10 Nat. Mt. Wollaston Bank, 35 Lanett Cotton Mills.......... 125% 
OT betacnnnthennoteswnw 2734 | 10 Contoocook Mills, pref..... .- 70% 
Canada— $ $ % $ 8 6 Granite Prust Co., Quincy... ..- 205 |50 American Glue, com-__... 113-114 
63,689,115} 38,214,453) +66.7| 46,566,397| 45,151,658 | 26 Brookside Mills.............- 185% | 1 Dwight Manufacturing. _.___. 11 
46,715,898| 29,389,234] +59.0| 34,093,399] 41,597,047 
35,808,067| 16,568,110|+116.1| 21,826,918] 26,232'170 
5,016,452] 4,652,149| +78) 8,198,519] 11,167,402 | Imports and Exports for the Week.—The following are 
3,941,367| 3,416,964) +15.4|  3,259,891| 3,134'898 
1,181 -100 1 084,953 +8.9 2,118,245 4,552,458 the reported imports of merchandise at New York for the 
3,938, 361, +66. 4,768, 5,807,259 
S.2i0.r17 2 400, aos t 83:6 ara a72 Hy ‘3 ‘on week ending May 27 and since the first week of January: 
. 2 ’ , ’ + e , , 3,5 ’ 8: 
2'877'978 413° +192] 2'aao'418 728 654 FOREIGN IMPORTS AT NEW YORK. 
1,635,733} 1,186,594) +37.8| 1,227,729]  1.232'381 
1,846,987, 1,614,592} +14.4 (652, 1,522,586 For week end. May 27 1916. 1915. 1914. 1913. 
1,499,128; 1,358,329] +10.4| 1.418.264)  11557,622 
1,630,360} 1,086,228) +50.1 1,401,287 901, For the week..........-... $28,831,766) $16,667,036) $19,656,846| $14,936,522 
939,157 607,801, +54.6 19,970| 1,691,826 | Previously reported_.------ 512,706,907| 382,013,519] 413,558.375| 393,489,453 
304,766 ae +350 ts 447,776 $433 '$408 
. J . ; s Total 21 weeks.......... $541,538,673,$398,680,555 ,215,221.$408,425,975 
five] S0ria| tity] Sap aea| «Steg : 
"996 313,774| +363 721,268 '230 EXPORTS FROM NEW YORK. 
Sicudhe'e' "| get] favare| 053, 0084) SERS 
at... , , . ’ ’ 
pe a ree pay -_ “" m ast ae Salad TR AMES GR, SUMP R at Olt ae Tea Week ending May 27 | 1916. 1915. 1914. | 1913. 
@ ....- ot incl. in to'tal. For the week._...........- $61,095,278 $26,457,310| $16,417,478| $13,276,969 
iin....--.... 452,951/Not incl. in to/tal. Previously reported... ---- 956,535,266 600,282,175] 384,566,384, 386,108,090 
Total Canada_! 179,156,709) 110,600,699! +62.0} 139,611,181) 159,895,215 © otal 21 weeks....-._._- $1017630544 $626,739,485 $400,983,862 $399,385,059 


























Auction Sales.—Among other securities, the following, 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
not usually dealt in at the Stock Exchange, were recently sold 









































at auction in New York, Boston and Philadelphia: Week ending May 27 Bsports. | pense. 
By Messrs. Adrian H. Muller & & Sons, New York: 
Shares. Stocks. Per cent. Per cent. Gold. Since Since 
= —- 5. me. Gave © 23-— 006 a of 060 ae ay Co. Gas & Ill. list wi Week. Jan. 1. Week. Jan. 1. 
ary eh eee FS SS 
Co.), 90% canceled-_--- $5 per sh.| $10,000 Dreamland mtge. & inc.) Great Britain......----.--------|  ------ $5,774,998, __.__. $9,398,555 
34 Maryland Coal, com. (W. A 2: ae pepo 6s, ott. Gon Wert — 4$1,000 | France-------------------------|  ------|  -------- $3,693 14,840 
per Estates 0: mg Beach6s| |. | Germany.-.---------------------)|  -<----| © --------|  ------| ---~-.~~. 
5 Rumson Country Club-_---$21 per sh.| 140 shares Estates of Long Beach wore en ew ee meen ween nnn ---e-= $20,200) 14,150,841 sa Hers Ra 
By Messrs. Barnes & Lofland, Philadelphia: ag =" "= tgacepeeemeegmie BA camees: Bs .231| 56,405, 3,840,160 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per All other countries...-.....---.--|  ------ 2,607,146) 65,579; 1,127,463 
3 Phil. Life Ins., $10 each__..--- 104 | 33 Nor. Liberties Gas, $25 wa 4 42 i 
20;Northern Nat. Bank___--__--- 200 * 2 Keystone Watch Case aS 65 x Total 1916....---------------- $170,200 $30,367,216) $130,169 $25,065,582 
Assoc. of Phil., $50 each...336 |25 Amer. Pipe & Constr. Secur., pf. 95 Total 1915_.......-.-.-------- 131,820) 4,465,328| 2,676,934, 20,558,432 
1§.Girard Trust Co__...........- 900 1 J. B. Stetson, common_-_-______ 370% TE BORG n one een sccwnnn 9,121,450) 34,610,647 42,953} 4,128,410 
25 Land Title & Trust____.__._-- Silver. 
62_Phil. Ger. & Norris. RR., Bonds. Per cent. | Great Britain...........-.-.---. $1,133,039|$18,481,154; —-..... $13,483 
a oa ap Barthes—-rs $10,000 rete a“ Ry. & Lt. MCC. . -----------------------| nn --- woe wo---- 3,930 
D PE i icvacnucs eb. 68, 1918_............100 | Germany .-.-----.------2-2---n-e | eee n ee] ene en eee) eee) eee --e 
18 Provident Life & Trust__.....- 4,000 Empire Gas & Fuel Ist & West Indies.........-..------.-- 4,905 er $1, 65, 
. Co. for Insurances, &¢ coll. 68, 1926.:.........- BENS. chneeecipantennnnsennaa 14,467 29,467 8,322) 3,828,893 
ns. Co. of State of Pa. ee Sa 2,000 Am. Pipe Mfg. coll. 5s, South America........-.---2-2--]  -2---- 839 074) 173,280! 2,256,243 
ez Bank, $50 each_________ 55 3, Sie Sea cae AM CUE COUNTED. nn. nm ccsnece]  Seecce 10,300; -..--- 572,187 
8iFourth Street Nat. “Baik 286-285 500 Berkeley & So. Norfolk 
27 Girard Nat. Bank__......._.- » Wat. & El, Lt. 6s, 1918___100% Total 1016... cn ceseece $1,152,411|$20,151,803| $183, 562) $6,740,716 
Lyne Mawr Trust Co__.-____-- 500 Springfield Water 5s, 1926. 89 Total 2016... < nsec ce nnen suns 524,936 a .431,330, 103, 7305) 2,120 rans 
um pemananes Trust Co. HO54-400 : yond ¥atoseighte, City, 3s, 3918 ours Total 1914............-------- 031,028 17,257, 055) 422,946! 4,387, 
a. Fire Insurance Co---- st 5s, ‘. pega surg mp SOREN 
10 Frank. & So’wark Pass. Ry---..343 "200 Am. Real Est. Co. 6s, 1925 42 “of the above exports for the week in 1916, $170,200 were American gold coin. 











statement issued by the Federal Reserve Board on May 27: 

show further increases of 13.7 and 14.8 millions as the result nf paaistonss 
ld neserves of the banks increased over 10.5 millions, all the banks, 
gold holdings, mainly as the result of transfers of gold to their 


The Federal Reserve Banks.—Following is the wee 
ag d ts and cash pore of the Federal yy 


eek] 


New York 's hol decreased since the previous week by 4.6 miiions, of which 2.1 millions were deposited with the Federal 
Reserve Agent to reduce the banks’ liability on outstanding Pederal Reserve nee. decrease is offset in part by a decrease of about 3 
millions in the amount due to other Federal Reserve bans. Te bank's gain an week in cash other than 


was about 4.8 millions, 
est gains in mainly 


apn A aie ad om Chicago and Ni w Work through the Gol Gold Settiement Fun a ee 
4 --- e od es “th new hogy re t~ f gold hala by the Federal Reserve Agents against Federal Reserve notes outstand- 
tal at nt, $515,255. 00, compared wi th $526,213 000 . — three months previous. The decrease in the Sgute gold holdings since 

show a decrease o 

Seaeedios the gain of Le eek 35 


the same period of $3,299,000, or a total decrease for the system of 
en, enotwi th deposited by member ‘panks duri eB the ee two weeks. As against 
ooo oldings the investments of t show an increase during the quarter of f $66, d their note circulation—a 
decrease of $ $11,979,000. It is evident, therefore, that Peeaane all investments for the quarter 1 have ~f-y 5 
Discounted paper on nr withstanal — "the week over Fay —s: the a wae tis banktrepord the largest, fal 
gain, no ending, + e smaller hey al. own for the Boston 
0 but within da. The amount of agricultural and_ live-stock ng oe matur 


PR RR ie ig te NE EE a ey he fa 
re) ni it fates nm Ow crease 0 
ihe aoe of one-year T notes pale - ag the banks. The ie addition to warrants on hand is less than one-half million dollars, San Fran- 


th est under this 
A of the to assets i resented by acceptances, slightly less one 30% by United States bonds, nearly 26% by wets, 
% by discounts, and over om | by ‘reas notes. he ratio of earning assets to paid-in capital stands at present at 317% compared 
% the week before, and 195% a a4 3 months previous. Government deposits increased about 3.7 millions, mainly with the New 
shee ~ tia ene San Francisco Increases in bank deposits are nom L§ 1 the Lg rtd. banks except Atlania. 248, of Bes R 
ank circula ecreased ew ederal 000 eral Reserve 
gainst Tt ,000 of paper. The banks show a tota tat of $159,389 ‘000 of Federal R 


in slightly 
notes issued, ainst which they hold $178,116,000 of gold and $10,20 eserve 
notes -in cieculation. and aggregate liabilities upon notes issued to them by the Agents of $7,706,000, the lowest figure reported since March 12 1915. 


The figures of the consolidated statement vow the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preced ing weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table remit gives details regar the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents an tween the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business May 26 1916. 


ng the amounts of 
resent 


. Acceptances on 
Lg BA on ee 37.7% 
days was 
























































May 26 1916| May 19 1916| May 12 1916|)May 5 1916.|Apr. 28 1916| Apr.20-21'16| Apr. 14 1916| Aprél 7 1916.| Mar. 31 1916 
Gold ES $242,985 ,000| $246,812,000|$238 ,485,000| $232,284 ,000| $234,304 ,000| $239,882 ,000 | $245,714,000| $245,778 ;000| $253,052 ,000 
coin and certificates in vault............ . , * ? ry , ’ ’ , , ’ , ’ 
Gold settlement meg PROM LAME 91,991,000} 77:971.000| 71,911,000| 72,621,000) 75,421,000} 74,785,000| 75,690,000| 80,011,000| 75,640,000 
Gold redemption fund with U. 8. Treasurer_. 2,163,000 »825,000 1,778,000 1,692,000 1.457, 1,473,000 1,495, 1,549,000 1,548,000 
Total gold reserve._..................- $337 ,139,000 | $326 ,608 ,000/$312,174 ,000| $306 ,597 ,000/ $311,182 ,000/$316,140,000 | $322,899 ,000/| $327 ,338 ,000| $335,240,000 
Legal tender notes, silver, &c..............- 21,972,000} 17,697,000} 7,927,000) 10,259,000) 12,011,000) 9,505,000) 11,504,000} 11,600,000) 9 :938,000 
OE DOIG. ccbhinn ncdptaoocnocenns $359,111,000|$344,305,000/$320,101 ,000| $316,856 ,000| $323,193 ,000|$325 ,645,000| $334,403 ,000/ $338,938 ,000| $345,178 ,000 
Bills discounted t— 
Maturities within 10 days.............. $9,471,000! $8,849,000} $6,802,000} $9,623,000; $9,153,000) $9,048,000) $7,232,000) $6,911,000} $7,126,000 
1 000} 17,286,000} 18,482,000} 13,623,000) 15,291,000) 13,868,000; 15,905,000 3,558, 11,721,000 
35,346,000} 26,124,000] 27,568,000) +27,598,000; 26,137,000) 23,574,000} 21,930,000) 21,409,000 
17,108,000} 14,895,000} 14,487,000) 114,585,000 124, 17,605, 20,134,000) . 19,453,000 
406 ,000 +900 ,000 646, 406, 2,127,000} 1,954,000} 1,851,000} 1,966,000 
TI isis dhinindidisacipatinialiiiieeinis wie emimied $73,073,000} $71,995,000} $69,203,000) $67,947,000) $69,033,000) $66,304,000) $66,270,000 $64,384,000) $61,675,000 
*Aocceptances (included in above)............ $52,708,000} $52,186,000} $49,196,000) $47,647,000) $47,585,000) $44,237,000) $44,108,000 $42,116,000] $40,408,000 
Investments: U. S. bonds......-......-.... $51,942,000) $51,837,000] $51,268,000] $50,137,000| $45,841,000) $45,204,000| $44,924,000] $45,226,000} $40,275,000 
One-year U. 8. Treasury notes... 3,840,000} 3,840,000 3,840,000} 3,840,000) 3,840, 3,840,000} 3,234,000 1,932,000} .....-.... 
Municipal warrants........... 44,946,000} 44,482,000} 40,285,000} 39,154,000) 36,933,000) 35,892,000) 35,706, 35,256 33,015,000 
$173,801 ,000 $172,154 ,000'$164,596,000 $161,078,000'$155.647,000 $151,240,000 $146,798 .000! $134.965 
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May 26 1916) May 19 1916|May 12 1916|May 5 1916.|Apr. 28 1916 April 7 1916.| Mar. 31 1916 
RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) |$532,912,000| $516,459 ,000 | $484,697 ,000| $477 ,934,000| $478,840,000 $485,736 ,000|$480,143,000 
Federal Reserve notes—Net_........-...-.-- $26,433,000) $26,472,000) $26,053,000) $26,309,000) $21,604,000 $21,761,000) $25,118,000 
Due from Federal Reserve banks—Net-....-.. 16,512,000; 19,448,000) 15,752,000) 17,328,000) 14,658,000 11,161,000) 13,128,000 
AR CURSE TEROUTOOR. on.nncccwcccccccwsccccece 9,493,000 5,992,000 4,691,000 4,123,000 4,533,000 7,587,000| 4,975,000 
TOGA NROUTOEE. o bnnccucccccoccuwed $585,350,000| $568,371 ,000| $531,193 ,000|$525 ,694,000| $519 635,000 $526 245,000 $523,364,000 
LIABILITIES. 
COOENOE BONE Bi aio isi 6s cr mee eeinreibttinks mamas $54,875,000} $54,870,000) $54,850,000) $54,862,000) $54,793,000 $54,843,000) $54,888,000 
Government deposits....................-- 44,131,000' 40,475,000) 38,153,000 ,000| 40,660,000 37,016,000} 38,469,000 
Reserve deposits—Net.............-..--... 476,680,000} 463,022,000; 427,810,000 ,000; 413,011,000 423,497,000; 419,987,000 
e notes—Net —sseeseecneeeneanee 7,706,000 ,018, 8, ,000 , "000 8,851,000 , 000 8,903 ,000 
Federal Reserve bank iotes in circulation.... 1,732,000 1,736,000 1,751,000 1,694,000 1,669,000 1,251,000 964,000 
BE GER Bs co ccwsccccccadsvsdnncobus ’ 50, 27 ,000 08 ,000 51,000 38,000 153,000 
Teteal Babilitiets....~.odkccccncccnne $585,350 ,000| $568,371,000|/ $531,193 ,000/$525,694,000|/$519,635,000 $526 245,000) $523,364 ,000 
Gold reserve ag’st net dep. & note liabilities (a) 65.8% 66.4% 68.1% 67.9% 69.5% 71.3% 73.8% 
Cash reserve ag’st net dep. & note liabilities (a) 70.1% 70.0% 69.8% 70.2% 72.2% 73.9% 76.0% 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve 
gregate net liabilities on F. R. notes in 
circulation (a)..................-.-.-- 70.6% 70.5% 70.4% 70.7% 72.8% 74.6% 76.7% 
(a) items in transit between Federal Re- 
serve by I i i ce a ere $16,512,000) $19,448,000) $15,752,000) $17,328,000) $14,658,000 $11,161,000! $13,128,000 
Federal N 
Issued to the banks.................... $187,248 ,000/ $186,000 ,000|$187,166,000/$187,452,000| $185,424 ,000 $199,536 ,000|$190,232,000 
In hands of banks....................-. ,859,000| 27,761,000) 27,218,000) 27,146,000} 22,330,000 22,219,000} 27,166,000 
Tei, SR Sos beak ccccsccenecunuen $159,389 ,000/$158 ,239 ,000|$159,948,000 $160,306 ,000/ $163,094 ,000 $164,235,000)$168,317,000 $163,066,000 
Gold and lawful money with Agent.......... $178,116,000| $176,693 ,000|$177,599,000 $178, —— $175,847 ,000 $176,883 ,000 $180,578,000 $179,281,000 
Carried to net assets......................- 433, 6,472,000 26, ,000| ,309,000| 21,604,000 22 27,161,000} 25,118,000 
Carried to net liabilities...................- 7,706,000 8,018,000 8,402,000 8,573,000 8,851,000 ,500, 8,903, 
Federal Reserve Notes (Agents’ Accounts)— 
Received from Ay. Comptroller.......... $289 ,980 ,000| $289,980 ,000|$289 980,000 $287 ,580,000/$286,140,000 $278,980,000| $277 ,980,000 
Returned to the Comptroller_........... 43,583,000; 42,226,000) 41,320 aren 40,386,000} 39,507,000 33,276,000) 32,633,000 
Amount Pn to Agent........ $246,397 ,000|$247,754,000 $248,660,000, $247 ,194,000| $246,633 ,000 $245 ,704,000| $245,347 ,000 
In hands 68 AGB... 2.5... cc cnc ncwncncune 59,149,000} 61,754,000) 61,494,000). 59,742,000} 61,209,000 55,168,000} 55,115,000 
Issued to Federal Reserve banks. -.._ $187,248,000/ $186 ,000,000 $187,166,000 $187,452,000 $185,424 ,000 $190,536 ,000|$190,232,000 
How 
-~ es and certificates...........-. $122,387 ,000| $119,907 ,000 $119,907,000 $120,317,000 $117 ,487,000 $120,953 ,000/ $120,883 ,000 
y NE ee etiche | cubital Sieeteeah. ~ amesemoel :. Wicetlene . albibnicisiied* \\. setieemeibenkl’:. UtidiaiiaGaE: |. tumGedaan igi’ cei 
By commercial paper._................ 9,132,000 9,307,000 9,567,000 9,410,000 9,577,000 9,958,000} 10,951,000 
Credit balances in gold redemption fund... 8,159,000 8,306,000 8,802,000 8,995,000 10,000 9,905,000 9,918,000 
Credit balances with Federal Reserve B’d.| 47, 570, 000; 48,480,000) 48,890 000) 48,730,000) 49,150,000 49,720,000} 48,480,000 
PE ctbsididiitiatsctcematiianniiaball $187 ,248,000 $186, 000 ,000| $187,166, 000. $187 ,452,000 $185,424,000 $186,643 ,000 $190,536, $190,232,000 
Commercial paper delivered to F. R. Agent... $10,208,000! $10,720 000! $10,212, — $9,978,000! $10,242,000' $10,725,000 





$10,770, $11,180,000 








*Including bankers’ and trade acceptances bought in the open market. 


t Amended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL — BANKS AT CLOSE OF BUSINESS MAY 26 1916 





yas 


























New York. race. Cleveland. | Richmond.) Atlanta. | Chicago. | Se. Louts as ee = City. Dallas. ‘San Fran) Total. 
RESOURCES. s r $ $ Ey GP s 

Gold coin & ctés. in vaul 0001142281 ,000 6,709,000 12, 190,000 a‘sB ned 6,488,000'37,688, 5,876, ee 3,859,000 5,386, ,985,000 
Gold settlement fund...|10,381,000 2,045,000 14,881,000 11,217,000 13, O72. 000, 4, 714, 000 3, a7 4, A19. 4711, 000 7,538, 000 033,000 6,103,000) 91,991,000 
Gold redemption fund... 000) 1,000 * 50,000 0,000 000 184,000 — 10,000} 2,163,000 

Total gold reserve._.- 17,438,000144, 867,000 21 ,640,000:23 467,000 18,691 ,000 11,675 000 41.785, 7 soi mo 076,000 11 499, 7,139,000 
Legal-ten .notes,silv.,ac. ateanns 736,000 1,061,000 184,000 °343,000! 2,127, 673,000 884,000. 8,000) 21,972,000 

Total reserve........ 17,762,000|159,308 000 22,376, 000 24,528, 000 18,875,000 12,018,00043,862 ete Bet nt 11,507 ,000)359,111,000 
Bills: 

Discounted—-Members| 812,000 301 000) 5,344,000 3,028,000 1,809, 905, nee 4,837, sl 405 09 20,365,000 

Bought in open mkt__|10 Bae: 17.308; 8,736,000 2,791,000, ‘806, 000 1,239,000 3,059,000) 2,139,000, 1,360, 360,000, i con | 8,371,000} 52,708,000 





Total bills on hand..._|10,470,000, 17,919,000, 9,548,000 3,092,000 6,15 6,150,000 4,267,000, " 4,868,000] 8,044,000 2,018,000 3,084,000 


4,837,000, 3,776,000} 73,073,000 





3,489 | 8,588,000 6,352,000 "7,605,000 2,034,000 


1,532, 
17,100,000, 4,079,000 5,677, 


60, 


9,753, 2,959, 
"380, 
1,749, 





3,344,000 9,311,000 
000 ‘410, 
2,078,000 1,308, 


peat | 2,850,000) 44,946,000 


| 3,609,000 51,942,000 
3,840,000 





Total earning assets__|18,046, 40,040 7,627 ,000 15,121, 8,271,000 6,301 ,000.20,422, 8,132,000) 7,790,000 14,113,000 
000,17 


7,703,000 10,235,000:173,801,000 





we. Res’ve notes—Net 


1,064,009 13,086,000 188,000 530,000) 


see | 1,402 ,000) 1,615,000) 1,049,000 








--------| 1,402,000) 1,615,000) 1,049,000) 1,803,000 .......-| ~...---- 4,856, 26,433,000 
Due from other Federal 
Banks—Net.| 4,660,000, ..--..... 4,062,000 1,359, 1,602 000 240,000, 7,616,000) 1,179,000 230,000) 2,131 ,000\a16,512,000 
All other resources... 161,000 3,581,000 21 211,000 490,000 175,000 982,000 J 71,000 000; 1,663,000 93,000| 9,493,000 
Total resources. ..... 41,683 ,000.216, 915, 000/44, 414,000 42,028, 000 28 ,923,000 20,943, 000 74, 060 Naa Tie oalca mae lea oil 


23,556,000 28 ,822,000.585,350,000 








| 


1,190,000 6,358,000 


4,943,000, 11,283,000 5,216,000 5,966,000) 3,350, 000 2,469,000 
1,826,000 8,753,000 3,082,000 
Reserve deposits—Net- _ 34,861 ,000 188,084,000 36,1 16,000 34,872 ;000 15,052,000 10,866,000, 


7,490,000) 


Eee 





2,000) 2,794,000 
2,778,000; 
16,600,000, 





2,574,000 3,003,000) 
8, “000 
18,775,00022,257,000 





2,675,000 3,930,000; 54,875,000 
6,236,000 1,952, 44,131,000 
11,792, om 940, oy 000 











Total Habilities...... 41,683, 000216, 915, 00044, 414,000 42,028, enaas. 923,000 20,943 ,000,74,060,000 


22,172,000,22 ,027 ,000 28,602,000, 


23,556,000 28,822,000.585,350,000 





banks...... 10,558,000 py ty 
054,000 1 


3,986, 138,000 


6.408 ee 18.0a8 ,000 10,350,000 14,432, 


530,000, 512 ,000, 1,402, 





3,137,000 9,368,000, 


ae «a. 


15,209 00011 :910,000 000,187,248, 000 


4/856, 27,859,000 





9,504,000 60,756,000 








f 


6,347,000, 9,898,000 9,838 000,13, 030,000 2,058,000) 5,907,000}11,334,000 9,028,000'14,635,000| 7,054,000 159,389,000 








with agent.......... 10,558,000. 74,742,000 6.485 000 10,428,000 
Carried to net assets... 1,064,000, 1 13,986,000 138,000 530, tts 
Carried to net Ne 


| 


r 


5,730,000 14,432,000 3,673,000, 6,956, 
1,402 /000, 1,615,000) 1,049, 


ee) ewer ne 








13,137,000 8,283,000 
000 


11 1782,00011,910,000178, 1 16,000 
senhmulesiinrl 4,856 6 000 


, , , 


2,853,000: -....... 7,706, 








a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MAY 26 1916. 





New York. |Phtladel'a .| Cleveland. 


Chicago. | St. Louts 


.| atinneap. K 





Fed Ss 
Reo’d from Comptrol’r|20,380, 








3 s $ 

116,240,000 15,480,000)13,360,000)17,000, 001 
"698,000 2,902,000, 1,232,000| 3,250, 309-00) 

3 








$ 
9,600, 
882, 














Chargeable to Agent...|17,738, 








7 89,542,000 12,578,000)12,128, 


14,800,000 6,093,000, 1,700, 





4,096, 


18,528, 


8,718,000118, 
1,762, 


$ 
12,560, :980,000 
650, 43,583,000 
11,910, »397 ,000 


prepeiaineeaal 59,149,000 





Issued to F. R. bank. 10,558,000, 74,742,000, 6,485, 


10,428,000|10,350, aaa 432 ate 3,673, 00 6,956, a am 8 9,368 ce sa 910,000|187,248,000 














2,850, 


APR Ep te. 122,387,000 





8, 159,000 
47,570,000 
Jaane 9,132,000 








ie Ee 10,558, 


= 74,742 wa 485 ——— 000/0.850, oda. aaa on 673 = 6,956 = 137 saat casa ,000|15,200 001.010 ,000)187,248,000 





erway | 4,934,000) 


| 1,085,0001.4,189,000' _.....__ | 10,208,000 




















2054 THE CHRONICLE [Vou. 102. 


Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending May 27. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 


g ven. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
a'so the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 































































































CLEARING HOUSE Nat .Bank| Nat .Bank| Federal Addit’al 
MEMBERS. Captiat. Ne Loans, Notes Notes | Reserve | Reserve | Depostis Nattonad 
Profits. | Discounts, Legat (Reserve [Not Bank with with Net Net Bark 
Week Ending Invesim’ts,| Gold. Tenders.| Stlver. | for State | Counted | Notes Legal Legat Demand Time Circula- 
May 27 1916. beers May 1) &c. Institu- as [Not Depost- | Depost-| Depostis. | Depostis.| tion. 
(00s omitted.) State BksMar. 17 tions]. | Reserve]. | Reserve].| taries. | tartes. 

Members of Federal Average. | Average, | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average.| Average, 
Reserve Bank. $ $ $ 8 & ~ 
Bank of N. Y., N.B.A.| 2,000,0| 4,844,5 35,155,0| 1,935,0 979,0 tT sosdae OE Suck R200 0) s.650 31,578,0| 1,694,0 795,0 
Merchants’ Nat. Bank 2,090,0) 2,336.7) 29,105,0) 1,456,0| 1,384,0) 1,413,0) - -..- 17,0 6,0} 2,069,0) -..... hE, | ee ee 1,806,0- 
Mech. & Metals Nat..| 6,000,0| 9,522,0| 127,130,0) 17,552,0| 2,498,0| 3,790,0) -..__- 76,0 25,0} 10,008,0} -..--- 138,457,0| 2,677,0| 4,945,0 
National City Bank..-| 25,000,0 a39,109,1| 416,576,0|) 51,431,0| 6,060,0) 4,728,0) - -_ . 109,0 770,0| 33,922,0) ....-. 434,535,0| 12,027,0} 1,799,0 
Chemical Nat. Bank..-| 3,000,0| 3,079,7| 36,427,0| 1,432, 958,0| 1,364,0) -..... aoe ee 2,293,0} ~....- 31,065,0)  -..... " 
Atlantic National Bank) 1,000,0 787,9 12,091,0) 1,315,0 105,0 wean aseuda 28,0 42,0} 1,123.0) ~...... 13,239,0 181,0 0 
Nat. Butchers’ & Drov. 300,0 83,4 2,378,0 41,0 nl ccacus = ree rt aehawe BA wsscece 0 
Amer. Exch. Nat. Bank! 5,000,0| 4,987,6 79,216,0| 3,921,0) 1,710,0) 1,343,0| - - --- 92,0 33,0) 8,460,0) -.---- 76,545,0| 3,618,0| 4,893,0 
National Bank of Com.| 25,000,0) 18,259,8) 235,658,0) 17,489,0| 5,712,0| 3,964,0) -... _ 24,0 10,0} 18,213,0} ....-- 239,479,0 7 J 
Chetham & Phenix Nat.) 3,500,0) 1,970.6; 61,830,0| 3,274,0) 1,378,0| 2,029,0) -._ _. 349,0 184,0} 4,806,0) -..---. 61,402,0) 5,294,0) 1,771,0 
Hanover National Bank! 3,000,0) 15,640,3) 127,200,0| 21,785,0| 3,617,0| 2,393,0 18,0 eit. * See oe, eee 7 
Citizens’ Central Nat..| 2,550,0) 2,481,2} 27,048,0) 1,123,0 389,0| 1,099,0 0 9,0 EL naseen 24,669,0| 1,308,0) 1,026,0 
Market & Fulton Nat_-| 1,000,0) 1,981,1 10,201,0 0 439,0} 1,461,0 pM ile See at S| SERS eM OF aoe ier J 
Importers’ & Traders’.-' 1,500,0| 7,704,9 33,005,0} 1,328,0| 1,444,0 348, oer 2,245,0} ...... Se \ wcasan y 
National Park Bank...) 5,000,0| 15,625,1| 149,474,0| 7,891,0) 3,011,0) 5,553,0 70,0 73,0 tS 152,428,0| 1,468,0) 3,556.0 
East River Nat. Bank-- 250,0 72,7 2,107,0 y 34,0 275, eee ah dune DOM sstece ’ 
Second National Bank.| 1,000,0) 3,358,6 18,123,0) 1,269,0 321,0 432,0 51,0 44,0} 1,223,0) -..... EY Saree 696,0 
First Nationai Bank..-.| 10,000,0i 23,337,5| 164,396,0| 12,227,0| 1,509,0| 2,750,0 ee.’ «cameos IRATE cwnseu 155,842,0 125,0| 4,919.0 
Irving National Bank..| 4,009,0; 3,922,9 70,086,0| 4,601,0) 1,697,0) 3,286,0 14,0 49,0 EAE: Kn cwosu 77,153,0 124,0 640,0 
N. Y. County Nat. BK. 500,0; 1,296,4 10,481,0 3,0 j ’ 104,0 5, ' Bes ae 198,0 
Chase National Bank..| 5,000,0) 10,468,6; 189,943,0) 10,199,0| 9,536,0) 6,783,0 78,0} 1,213,0} 15,100,0) ...... 207,796,0| 9,130,0 450,0 
Lincoln National Bank.| 1,003,0; 1,950,7 18,919,0| 1,507,0 505, J 146,0 ' eet Fy ere 19,265,0 f 893,0 
Garfield National Bank) 1,000,0) 1,273,3 9,701,0 ,0 143,0 967,0 38,0 86,0 Wt wsenee MOE Zeccce 398,0 
Fifth National Bank-_-. 250,0 416,1 5,077,0 139,0 125,0 338,0 x 7,0 SERN eachas 5,290,0 101,0 248,0 
Seaboard Nat. Bank..-| 1,000,0) 2,860,5| 40,232,0) 3,085,0) 1,108,0) 1,513,0 25,0 49,0) 3,944,0) ...... 46,164,0| -..... 24,0 
Liberty National Bank.| 1,000,0| 3,376,1 51,200,0} 3,269,0| 2,062,0 d cael nde we 4,358,0| ...... 54,353,0| 2,861,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 728,8 9,399,0 626,0 : 180, 31,0 4,0 | eee 9,121,0 J 412,0 
Union Exchange Nat.-_| 1,009,0; 1.096,1 12,677,0 307,0 306,0 778,0 a. wiwdne 934,0) ..-.. 12,557,0 21,0 395,0 
Nassau Nat. Bank....) 1,000,0| 1,134.4 9,959,0 368,0 109,0 525,0 an weanie  S _ieort 9,536,0 32,0 50,0 
Broadway Trust Co...) 1,500,0 920,9 19,248,0| 1,670,0 206,0 497,0 66,0 200i S80001 ..-.5- 20 ,332,0 ) SS hee 

Totals, avge. for week 115,350,0 189,627,5 2,014,042,0)173,417,0| 47,681,0| 51,070,0; - . __ 1,630,0| 2,708,0)162,215,0) .....- 2,079,074,0| 41,765,0| 31,535,0 
Totals, actual condition ce 2,014,961,0|170,562,0| 46,354,0) 51,666,0); -._._. 1,507,0| 2,515,0)162,964,0) ...__- 2,076,577,0| 41,760,0| 31,671,0 
Totals, actual condition May 20, 2,009,706,0|175,501,0) 51,810,0) 53,971,0) -..... 1,714,0| 2,571,0)160,623,0) -...-- 2,083 ,458,0; 40,962,0) 31,646,0 
Totals, actual condition’ May 13 1,998,320,0/177,310,0| 48,097,0) 61,281,0) -..... 1,550,0| 2,760,0/165,053,0| -...-. 2,081,211,0| 41,135,0| 31,730,0 
Totals, actual condition May 6 1,981,868 ,0/181,639,0| 42,240,0) 58,062,0) -..... 1,447,0| 2,159,0)164,411,0)  -....- 2,060,568,0| 40,722,0| 31,682,0 

cian Pabcditamitaaten hey gece! ntctiaditl Rambo 6 atts meat TERR S crs mened TR enatdttad Pieter rine. Detacint-ai Pie sate tenicchtel Biwab satan 
State Banks. 
Nat Members of 

Federal Reserve Bank. 
Bank of Manhattan Co.| 2,050,0) 4,930.4 45,800,0| 7,227,0| 1,190,0| 1,460,0 CE Sentnaste ce 5,0} 3,282,0) 1,669,0) 52,142,0 __ * eee 
Bank of America....--. 1,500,0; 6,308,1 32,254,0} 3,591,0) 1,655,0 663,0 Fe es eee een a ee 
Greenwich Bank....-.-. 600,0; 1,205.9 11,837,0| 1,035,0 183,0 460,0 - spuenel seumed FORE: mainte 12,782,0  ? ee 
Pacific Bank__......-- 500,0; 1,008,2 6,147,0 210,0 553,0 86,0 | i Cae nee a era see DEE  tatenal > aheens 
People’s Bank_.._.-.-- 200,0 447.6 2,323,0 128,0 73,0 137,0 ee gue, oa 2,0 157,0 198,0 2,622.0 | Saree 
Metropolitan Bank....| 2,000,0' 2,015,2 14,590,0 992,0} 1,020,0 661,0 nt cokmeas SF betenal weawes NE nee ek ee 
Corn Exchange Bank..| 3,500,0) 7,026.4 86,554,0| 7,463,0| 1,332,0) 4,616,0 I tainalnel. canbe 4,241.0) 5,759,0| 101,705,0) -......| -..--.. 
Bowery Bank__.....-- 250,0 797,4 4,291,0 363,0 42,0 52,0 et.  evbekel” aacueaue 0 17, 3,884, BOA ~ixeanse 
German-American Bank 750,0 758,3 5,930,0 546,0 217,0 113,0 Dl wancdall ~* ahnbae DGTE  weseen SN ahesal’” Selbmae 
Fifth Avenue Bank-_--- 100,0| 2,293,6 17,059,0| 2,046,0 400,0; 1,109,6 DU chadaeo| hadwel: denM enniat RE -dvancel “teedau 
German Exchange Bank 200,0 826.9 4,923,0 505,0 55,0 150, Sia weeeual ; mance 290,0 98,0 SIE inteceesiedih. eieiaaacues 
Germania Bank__-....-. 200,0; 1,077,0 6,190,0 663,0 54,0 142,0 Re, Some eres s MR Fe i) ctonkel semen as 
Bank of Metropolis....| 1,000,0) 2,154,1 13,936,0 926,0 344,0 446,0 ST °° Seba 20,0 ,0! 1,770, DE -bdacest “icwand 
West Side Bank__...-. 200,0 630, 4,561,0 273,0 190,0 179,0 RR een se 281,0) 91,0 Se agai tune Alsen 
N. Y. Produce Ex. Bk.| 1,000,0) 1,048,4 11,922,0; 1,425,0 344,0 366,0 eal | Susesdl seaeee 1,176,0, 6,155,0 DTM > Gocubal Seedue 
State Bank.........--. 1,500,0 581,5| 22,799,0 ,944,0 647,0 484,0 161,0) Sokal... dine 1,517,0| 1,212,0)| 25,286,0 7 ae 
Totals, avge. for week_| 15,450,0| 33,109,6| 291,116,0) 29,337,0| 8,299,0| 11,124,0) 1,900,0) --_-._.. 44,0) 13,207,0,:16,969,0| 314,056,0) 1,032,0) -..... 
Totals, actual condition May 27! --...-.-. 289,648,0) 28,875,0| 8,871,0| 13,827,0) 1,785,0| ---.-. 40,0) 12,373,0|17,362,0; 314,473,0| 1,032.0)  -..-. om 
Totals, actual condition| May 20) —_-.-- 291,537,0) 30,449,0| 8,865.0) 10,251,0} 1,739,0) ---..-. 42,0) 12,901,0\16,753,0) 315,610,0) 1,032,0) -..... 
Totals, actual condition May 13) ----.-- 287,445,0) 34,403,0) 11,906,0| 9,919,0} 1,888,0) --.... 47,0| 8,705,0,18,159,0| 316,723,0| 1,092.0) -..... 
Totals, actual condition, May 6) ---.-.-- 278,850,0| 33,401,0| 17,907,0| 10,705,0) 1,904,0) - -...- 46,0} 8,424,0|)15,882,0| 313,604,0) 1,092,0) - ..... 
—__—_—_ —_——SSS_—_S>|_| OCS _  Ca—————_—_—SS|_E SS. _ a ————————S|!|_ a S=_<— _E—_— nF 

Trust Companies. 

Not Members of 

Federal Reserve Bank. 
Brooklyn Trust Co....| 1,500,0} 3,817,4| 35,383,0| 1,882,0 159,0 436,0 SE: exe wamies 28, 1,379,0) 2,945,0| 27,581,0) 6,869,0) -..... 
Bankers Trust Co.-.-.--. 10,0:0,0) 15,914,2| 224,567,0) 20,656,0 160,0 356.0 fl ees 20 0} 10,591,0)12,340,0) 211,818,0) 21,419,0)  ...... 
U.8. Mtge. & Trust Co.| 2,000,0| 4,627,9| 56,579,0) 3,389,0 66,0 856,0 161,0) -----. 5, 2,212,0| 9,392,0 .251,0| 12,206,0)  -..... 
Astor Trust Co_...-..-. 1,250,0| 1,632,2 30,942,0| 2,277,0 10,0 150,0 Dt wasasal° imGhie 1,166,0) 1,285,0|  24,381,0 »353,0)  ...... 
Title Guar. & Trust Co.| 5,000,0! 12,295,3; 41,131,0) 1,884,0 400,0 207,0 Dea wadcec 14,0 ,331,0| 3,431,0 26,617,0 ares 
Guaranty Trust Co..-..| 20,000,0) 30,638,6; 390,617,0) 31,211,0) 3,171,0| 4,313,0 St esate. -eansee 18,809,0} 1,360 0) 376,190,0) 29,943,0) -..... 
Fidelity Trust Co_-.-.-- 1,000,0; 1,230,3 9,489,0 612,0 51, 101, Dl. cace<al pannel 377, 364,0 7,559,0  ~Ghacae 
Lawyers’ Title & Trust.| 4,00),0) 5,378.0) 25,414,0| 1,330,0 518,0 56,0 eee 11,0 770,0 17,704,0} 1,320,0) -....- 
Columbia Trust Co...) 2,000,0| 7,779,1 87,987,0| 6,035,0 172,0 800,0 I, egies 87,0| 3,620,0) 3,299,0 72,399,0| 16,410,0) -..... 
People’s Trust Co_.-... 1,000,0;| 1,622,5| 20,496,0| 1,425,0 126,0 315,0 DE “wom ean 22,0 971,0| 2,087,0 19,417,0 rT!’ es 
New York Trust Co...) 3,000,0) 11,268,6 70,221,0| 4,135,0 542,0 641,0 | cc ecds 45,0} 2,841,0| 6,133,0 56,239,0} 7,750,0) -.-..- 
Trust Co._.-. 1,000,0) 1,311,4 21,330,0} 1,343,0 189,0 209,0 eet eusece 4.0 897,0 810,0 17,937,0| 3,829,0) -...... 
Lincoln Trust Co__--- 1,000,0 4 12,897,0 793,0 73,0 344,0 i eos 8,0 629,0 577,0 12,582,0 658,0) ...... 
Metropolitan Trust Co.| 2.000,0| 6,416,7 64,382,0| 4,993,0 712,0 519,0 , res 6,0} 2,897,0) 2,510,0 57,934,0) 7,595,0) -..... 
Totals, avge. for week.| 54,750,0 104,447,0)1,091,435,0| 81,965,0| 6,349,0| 9,303,0) 2,004,0)  -__-_-. 250,0| 48,605,0|/47,303,0| 972.609,0)118,401,0) -..... 
Totals, actual condition) May 27)  —...-- 1,098,286,0|} 80,412,0| 6,193,0) 9,323,0| 1,947,0) J... -- 235,0| 48,933,0|46,585,0| 977,551,0)118,480,0)  -..... 
Totals, actual condition) May 20; -.--..- 1,078,762,0| 83,941,0| 6,251,0) 8,416,0| 1,987,0) -...-- 248,0| 47,947,0\44,162,0| 958,769,0)119,201,0) -..... 
Totals, actual condition) May 13)  --..-.-. 1,084,594,0| 82,452,0} 8,810,0; 5,256,0| 1,947,0) -...-.. 274,0| 47,249,0\58,652,0| 945,359,0)137,582,0) -..... 
Totals, actual condition) May 6) -.-.-.-- 1,079,066,0| 82,511,0) 8,371,0| 5,786,0) 1,934,0) - -... 285,0|) 48,733,0\41,123,0| 944,925,0)137,813,0) -..... 
Grand Aggregate, avge_|/185,550,0 327,184,1/3,396,593,0|284,719,0| 62,329,0| 71,497,0| 3,904,0) 1,630,0| 3,002,0\224,027,0|\64,272,0|\3,365,739,0/161,198,0) 31,535,0 

Comparison prev. week} -....-| ------ +17,376,0|\—8,987 ,0|—5,521,0'—-4,222,0) —105,0|} —10,0|} —69,0|+1,966,0\/+17130|) +1,786,0)—3,518,0) —92, 
Grand Aggregate,actual|condition|; May 27|3,402,895,0|279,849,0) 61,418,0| 74,816,0| 3,732,0| 1,507,0| 2,790,0\224,270,0|63,947,0\3,368,601,0|/161,272,0| 31,671,0 
Comparison prev. week} -.....| --.-.--. + 22,890,0|—10042 0|—5, 508 ,0/ + 2,178,0 +6,0| —207,0; —71,0|+2,799,0) +30320) +10,764,0 d x 

Grand Aggregate actualcondition) May 20/3,380,005,0'289,891,0) 66,926,0| 72,638,0| 3,726,0| 1,714,0| 2,861,0/221,471,0/60,915,0|3,357,837,0|161,195,0| 31,646,0 
Grand Aggregate actual| condition May 13/3,370,359,0\294,165,0| 68,813,0) 76,456,0| 3,835,0| 1,550,0| 3,081,0)221,007,0\76,811,0/3,343,293,0|/179,809,0| 31,730,0 
Grand Aggregate actual condition May  6/3,339,784,0/297,551,0| 68,518,0| 74,553,0| 3,838,0) 1,447,0| 2,490,0|222,568,0|/57,005,0/3,319,097,0|179,627,0| 31,682,0 






































@ Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 





Averages. Actual Figures. 


Inc, or Dec. 
Cash Reserve| Reserve in Total a Reserve Surplus from Cash Reserve| Reserve in Total | b Reserve 





Inc. or Dee. 
Surplus 


in Vault. |Depostiartes| Reserve. Required. Reserve. evtousWeek| in Vault. |Deposttartes| Reserve. Reserve. |PreviousWeek 








Members Federal 


$ $ % : ao.4 7 $ $ . $ $ $ 
Reserve Bank. --.|272,168,000,162,215,000,434,383,000|376,321,570, 58,061,430 —15,940,660 268,582,000 169,084, ooclas1 s¥e,000975,8%1 800 55,674,140, —9,160,320 
State Banks*....__- 50,660,000, 13,207,000, 63,867,000] 56,530,080, 7,336,920, —1,389,780| 53,358,000 12,373,000| 65,731,000 56,605,140, 9,125,860, +1,730,660 
Trust Companies*.-| 99,621,000, 48,605,000148,226,000)145,891,350, 2'334,650, +601,300| 97,875,000| 48,933,000|146,808,000 146,632,650, 175,350, —4,551,300 


; 

Total May 27_...|422,449,000 224,027,000/646,476,000 578,743,000) 67,733,000 —16,729,140 419,815,000 224,270,000)644,085,000 579,109,650 64,975,350—11 980,960 
Total May 20-.../441,284,000 222,061 000663 ,345,000|578,882,860| 84,462,140 —5,975,940 |433,181,000 221,471 000/654 ,652 ,000 577,695,690 76,956,310 —11,830,970 
Total May 13--..|}442,363,000 220,783 000663 ,146,000|572,707,920| 90,438,080, —2,598,570 443,269,000 221 ,007 000664 ,276 ,000 575,488,720 88,787,280, —7,114,910 
Total May _6-..~'445,327,000 223,334 ,000.668 661 ,000'575,624,350' 93,036,650 —3,294,740/444 460,000 222,568 ,000:667 028,000 571,125,810 95,902,190| —2,344,920 



































* Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: May 27, $2,088,250; May 20, $2,052,250; May 13, $2,043,150; May 6, $1,609,450. 


Trust Companies, but in the case of Members of the Federal Reserve Banks 
ay 27, $2,088,000; May 20, $2,048,100; May 13, $2,056,750; May 6, $2,036,100 


b This is the reserve required on Net Demand Deposits in the case of State Banks an 
includes also the amount of reserve required on Net Time Deposits, which was as follows: 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) Differences from 
May 27. previous week. 


eng IPO eI a Hp? $728,060,800 Inc. $2,309,900 
is a a ee ee 62,031,500 Inc. 1,188,700 
CEE OUR BOGE Bb688.. 8. cwtncinciladauetans 9,105,800 Dec. 50,100, 
TE I a 6. os stink sd yin wp op so as ee arenes 921,608,400 Inc. 1,563,400 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges-_--.--.-- 769,987,900 Inc. 7,432,200 
Memes OF GONG . o5k5 os i Sine cde cea bab eeeus 215,861,400 Dec. 5,675,000 
Precentage of reserve, 28.7%. 
aces es 
ae Banks-———-  ——Trust Companies—— 
Oe ON Wis cddee ua beodésnuae $11,957, 7300 10.90% $59,180,000 9.23% 


Deposits in banks and trust cos.... 19,046,700 17.36% 
Ssbangnine inscqecconataue $31,004,000 28.26% 


The averages of the New York Cit iy Clearing House banks 
and trust companies, combined with those for the State banks 


125,677,400 19.62% 
$184,857,400 28.85% 























——o 

In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering ali the institutions of this class 


in the whole State. 


“Chronicle’’ March 28 1914 (V. 98, p. 968). 


The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘““Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 





























Week ended May 27 "ag { aes: poe og “i phe Ae 
ay 27. i” n 
and trust companies in Greater New York City outside of the Greater W. ¥\Grenter N, ¥\Oreaser We oar 
Clearing House, compare as follows for a series of weeks past: : - : ; 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of March 17...| 23,350,000, 75,550,000 11,783,000) 14,050,000 
GREATER NEW YORK. 
We emit cighers tn eB thes flewes. Surplus as of March 17..| 40,158,600! 171,767,100} 14,654,000) 13,362,500 
Loans and investments._| 379,571,100 1,723,071,000| 156,257,900! 227,317,500 
Total Entire Change from last week.| +1,212,600, +11,713,300| +623,000, +711,600 
Week ended— | Loans and Demand Other Money | Reserve on 
Investments | Depostis. Specte. Money. | Holdings.| Depostt. | Gold .............--... 2) Sees: BOGE. wcdcuscadal: week enoset 
Change from last week.| 4,257,800  wedanennart” staknoan tle 
$ $ $ $ $ 
Mar. 4..... 4,056,861,1 | 4,155,597,7 | 483,314,7| 73,935,4 | 562,250,1 | 941,712,7 | Currency and bank notes_| 21,058,100, 20,717,500) -...-...-.| --.----.-- 
Mar. 11 iia 4.941,443,5 4,127,014, 481.88 7 -406,1 560,299,8 923,885.2 Change from last week _ PETC RG POTN | cow cdpdnsal “Sadan 
Mar. 18____- ,056.746,2 | 4,134,635,6 | 474,291, 973, ,265, 177, 
Mar. 25____- '050,652.3 | 4.123,524.8 | 463,977.4| 80,617,5 | 544,594,9 | 919,396,2 SS eee 526,343,700 2,046,124,600| 168,993,100) 243,024,900 
Ape. 1 pai 4,055,781, 4,117,806,7 456,661.6 80,320.4 536,982.0 914,934. Change from last week_ +623,100, +24,920,300| —1,539.700| +442,300 
ag cet ,096,708,3 | 4,157,969, ,312,5| 81,514, ,827, 158, 
Apr. 15..._- 4,084,794,2 | 4,135,880,7 | 448,433.5| 80,951,8 | 529,385,3 | 895,711.1 | Reserve on deposits... 120, O11, 100; 401 (550,000 31,568,700, 36,725,100 
Ape 22----- |4,004-878'5| 4.139.600-7 |442,486.4) 0,900.7 |623.477-1|800.474.2 | | Change from|ast week.) 3,114,400, +60,100) 1,390,100, —638, 
Br eoeocee , ’ ’ , , . ’' 1,8 , , ’ 
we 4,075,645,9 | 4,102,377,2 | 431,781,2| 81,967.9 | 513,749,1 |868,409,1 | P. e. of reserve to deposits 28.3% 23.9% 21.8% 18.7% 
May 13..... 4,072,139,2 | 4,077.522,7 | 429.750,4| 82,000,6 | 511,751,0|872,048,5 | Percentage last week-- 29.1% 24.1% 22.7% 19.0% 
Sauna 4,104,967.9 | 4,126.508,7 | 430.267.8| 81,014.9 | 511,282.7 | 884,881,4 
May 27..... 4,124,653,8 |4,135,726,9 | 418,247,5!| 75,338,8 |493,586,3 | 862,337,4 + Increase over last week. -— Decrease from last week. 
—_— 

















Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 




































































ees 
CLEARING | Net Nat .Bank| Nat .Bank| Federal | Reserve | Additional 
NON-MEMBERS. | Captial. | Profits. Loans, Notes (Re-|Notes|Not| Reserve with Depostis Nattonai 
Discounts, Legal serve for Bank Legal \wtth Legal Net Net Bank 
Week Ending Nat. bks. May. 1} Invest- Gold. | Tenders.| Stleer. | State In- as Notes{Not| Depos- Depos- Demand Time Circw- 
May 27 1916. State bks. Mar. 17/ |ments, &c. stitution) | reserve] | Reserve]. | ttartes. ttaries. | Deposits. | Depostis. | latton. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average Average. | Average, 
Fed’! Reserve Bank $ $ < $ 3 z $ 3 & z $s $ s 
Battery Park Nat..| 200,000) 193,100) 4,173,000) 601,000) 74,000) 83,000) -----. GHOM® sadicne 573,000; 266,000) 4,778,000) 148,000) 196,000 
First Nat., Brooklyn} 300,000} 675,800) 5,097,000) 144,000) 36,000! 126,000) ------. 13,000 7,000} 597,000 192,000} 4,771,000) —- __.- 295,000 
Nat. City, Brooklyn} 300,000) 644,100) 5,240,000} 155,000; 62,000 10,000} -..--- 7,000 8,000} 656,000 64,000) 5,324,000)  -.._.-. 119,000 
First Nat., Jers. City} 400,000) 1,264,500| 4,877,000 j 345,000} 96,000) --.-..-- 17,000 1,000} 505,000) 6,240,000) 4,209,000) -_-..-- 392,000 
Hudson Co. N.,J.C.| 250,000) 757,100) 4,150,000) 120,000) 11,000' 73,000) ----.-- 109,000 3,000} 392,000 0,000; 3,264,000) —__...- 196,000 
First Nat., Hoboken| 220,000) 648,800) 5,781,000) 168,000) 16,000| 46,000) ---.-.--. 16,000 6,000 ,000; 399,000) 2,530,000) 2,885,000) 217,000 
Second Nat., Hobok.| 125,000} 318,100) 4,612,000) 52,000) 31,000) 104,000) --.--.-- 4,000 3,000} 250,000) 482,000; 2,417,000) 2,018,000); 98,000 
TE ccnccdoncas 1,795,000) 4,501,500|33,930,000|1,443,000| 575,000) 638,000) --.--.-- 171,000} 28,000\3,373,000| 8,163,000'27,293,000) 5,051,000/1,513,000 
State Banks. 
Nai Members of the 
Federal Reserve Bank. 
Bank of Wash. H’ts.| 100,000} 401,500) 2,142,000) 130,000 1,000} 50,000) 23,000) -....-| ------ 103,000; 206,000| 1,721,000) -....-} ---.-. 
a a 400,000; 861,200) 8,544,000) 516,000) 181,000} 482,000) 35,000) --.-.... 17,000} 546,000} 429,000) 9,103,000 UY, We ey 
Columbia Bank....| 300,000) 680,900) 7,590,000) 724,000) 33,000) 242,000) 85,000) -.....| ------ 491,000} 666,000) 8,175,000) -.-.--| -----. 
Fidelity Bank~.....- 200,000} 186,600) 1,355,000} 87,000) 11,000) 26,000) 12,000) -.....| --.---- 74,000 53,000) 1,231,000) ---.--| ------ 
Mutual Bank...... 200,000; 462,700) 6,241,000} 677,000) 45,000) 169,000) 75,000) -.....| ------ 438,000; 904,000) 6,387,000) 371,000) —---.-.. 
New Netherland....| 200,000) 250,200) 3,979,000) 248,000) 49,000) 137,000) 43,000) --.----. 4,000} 248,000} 162,000) 4,144,000 000; ..-.-. 
Yorkville Bank~_... 100,000 1,000} 5,993,000} 348,000} 105,000 ae GO. acenea] anccks 389,000} 396,000) 6,482,000) -...--} -----. 
Mechanics’, Bklyn__|1,600,000) 825,800'17,865,000| 806,000) 172,000) 787,000} 191,000) 165,000) ---.-- 1,149,000 2,035,000 /19,153,000 82,000}  -..--- 
North Side, Bklyn.._| 200,000} 196,400) 3,876,000) 212,000 ,000} 117,000} 20,000) -...--| ------ ,000| 599, GARG ROG... kédocel” Misswe 
TOO cdddesedacs 3,300,000| 4,446,300, 57,585,000|3,748,000) 651,000/2,307,000) 572,000) 165,000) 21,0003,689,000 5,450,000'60,582,000 552,000) -..... 
| —S———_—S[_|-sC§ | -——_________} 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamil'onTrust,Bkin.| 590,000) 1,093,500) 7,894,000} 456,000) 21,000} 20,000) 60,000) ---.---. 3,000} 282,000) 1,489,000) 5,641,000) 1,433,000) - ..... 
Mechanics’ ,Bayonne} 200,000 4,100) 4,544,000} 81,000 ,000} 86,000} 39,000 18,000} 21,000 4,000 62,000) 1,872,000) 2,552,000} - ...-- 
We i sctiickcnt 700,000; 1,387,600| 12,438,000} 537,000) 65,000) 106,000) 99,000 18,000} 24,000) 376,000) 2,251,000) 7,513,000) 3,985,000)  -.._--. 
Grand aggregate... |5,.795 000/ 10,335,400! 103953 000 5,728,000/1,291,000 3,051,000} 671,000} 354,000} 73,000/7,438,000/15,864,000 95,388,000) 9,588,000/1,513,000 
Comparison,prev.wk} ------ | is srinih te +771,000| +63,000| +60,000| —57,000| +26,000} +6,000| +4,000) +77,000|—1,337,000/ +1161 000 25,000 3, 
Excess reserve, $29,860) @eeregge | ——) OO) OS) OS) | | —— | 
Grand ager'te May20|5,795,000 10,259,990) 103 182000/5,665,000/1,231,000 3,108,000} 645,000) 348,000) 69,000/7,361,000)17,201,000 94,227,000| 9,563,000/1,510,000 
Grand aggr’te May13/5,795 ;000|10, 259,990|102879000/5,738,000/1,220,000'3,103,000| 755,000) 300,006) 72,000/7,860.000/15.683 [000 '93.659.000 9,559 .000| 1,512,000 
Grand aggr’te May 6/5,795. 000/10, 259,900) 102555 000|5,550,000;1,281 ,000| 2,896,000 852,000} 308,000; 71,000/7,290,000/ 14,824,000 93,334,060) 9.574,000/1,516,000 
Grand aggr’te Apr.29 Hi "795 1000 )10, 259,000) 102103 000/5,548,000)1,209,000'3,064,000) 734,000} 376,000; 72,000/7,241,000 14,933,000 92,767,000 9,664,000) 1,520,000 
Grand aggr’te Apr .22)5,795,000|10,259,000 101514 000|5,404,000/1,291 ,000|3,006,000| 623,000) 382,000; 70,000/7,180,000 16,347,000 92,179,000 9,692 ,000/1,515,000 
p—— 











Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 


We omtt two ciphers (00) tn all these figures. 





























Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 




















BOSTON CLEARING HOUSE MEMBERS. 
Captial May 2 Cha 
and Loans. | Reserves. | Depostts.| Circula- s. ay 27 nge from | May 20 | May 13 
eine a gt ccm 1916. | previous week. | 1916. 1916. 
| 6 |—3 | | so | irate a invenaasana .$9,308.000| Dee. , $48,000] #8.866.000) 86.35, 000 
103,684,3 | 499,145,0| 117,978,0|615,496,0| 9,797,0| 227,728,7 | Twaividual depraits, incl U 8. 135 261 000| Dae, 2.35 1-000 18 34,000 416:384.000 
103 ,684,3 | 500,354,0 | 117,010,0 | 604,519,0| 9,716,0)214,195,5 | Due to banks__....-..---_- 132,903,000 Dec. 3 o 000) 139,631 ,000| 139,836,000 
03 ,684,3 499 ,682,0 120,964,0 612,836,0 9,694,0 215,906,5 Time deposits ee ee 27, ,000;Inc. 1,282,000 "173,000 27'008,000 
03,684, »299,0 | 124,721,0|617,022,0| 9,648,0 | 254,664,0 | Exchanges for Clear. House_| 15,898,000) Dec. , 16,581,000| 16,597,000 
103,684,3 504,361,0 121,124,0 625,197,0 9,634,0 233 ,477,5 Due from other banks..... J i\Dec. 3,232,000 281/000 39084000 
,684,3 | 508,139,0 | 115,113,0 | 621,791,0 9,626,0 | 221,135,2 | Cash reserve............_. i y Dec. "713,000 25.597 000 25.457 000 
03,684,3 | 509,220,0| 112,445,0|618,559,0| 9,608,0 | 247,458,6 | Reserve in Fed. Res've Bank| 20,719,000|Inc.  673,000| 20'046,000| 16,083,000 
103 ,684,3 | 512,268,0 | 113,168,0 |618,026,0) 9,427,0| 258,516,1 | Reserve with other banks...| 57,180;,000|Dec. 4,072'000| 61.252,000| 61,557,000 
103,684,3 | 512,210,0| 116,098,0 |615,855,0| 9,435,0| 229,158.5 | Reserve excess in bank... 1'447,000\Dec. 569° 2'016'000| 2°319'000 
103,684,3 | 511,097,0/ 113,289,0 |616,168,0| 9,432,0| 239,736,7 | excess with Reserve | ioe Dec. 3,976,000] 45,532,000| 42'277,000 
103,684,3 | 509,043,0/,109,586,0!605,511,0! 9,442.0 | 232°497/5 Excess with Fed. Res've ay 1'189000\Inc. 793° "306000! '659'000 
Wa Includes Government deposits and the item ‘“‘due to other banks’’ (May 27, : 
ee he BETTE ae Seer’ Cea Sr, wren.” Del | | EROS Se. Reporte, Ser Nhe Weekr-aq shied. page 
ay 27, 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 2 1916. 

The Money Market and Financial Situation.—At the 
Stock Exchange business throughout the week has been of a 
strictly holiday type until to-day. Not since last July 
have the transactions been so limited, especially in stocks, 
and the narrow, irregular movement of prices is unmis- 
takable evidence of the general lack of interest which has 
characterized the market. Perhaps this marks the begin- 
ning of what may be expected in Wall Street to accompany 
the political agitation, already started, which will steadily 
increase in intensity during the next five months. No 
issue now known to exist between the political parties is 
likely to affect financial affairs to any considerable extent, 
but the contest to be waged and the principles involved 
will as usual have a more or less distracting and retarding 
influence in business circles generally. 

International affairs have changed very little. A formal 
request to have the United States troops recalled from 
Mexico is not taken seriously by the officials at Washington 
and the matter will evidently not be acted upon hastily. 
The war in Europe is being prosecuted with great vigor at 
several points but except on the Italian border and in the 
North Sea no decisive results have recently been attained 
and a suggestion from the Imperial German Chancellor as 
to the terms under which his Government might be induced 
to consider negotiations for peace does -not strengthen the 
hope that an end of the war is near. 

The Government report on the cotton crop was somewhat 
less favorable than had been expected, but any possible 
shrinkage on this account is doubtless more than offset by 
increased acreage. 

Rates for stecling exchange have been held at about their 
previous level by further shipments of gold from Canada. 
The latter have now reached a total of over $27,000,000, 
which the Bank of England’s statements indicate has not 
been drawn from the reserve of that institution. 


Foreign Exchange.—The market for sterling exchange 
has ruled quiet but steady during the week. Additional im- 
portations of gold amounting t> $8,300,000, from Ottawa, 
were reported. The Continental exchanges were irregular 
but on the whole steady. 


To-day's (Friday’s) actual rates for sterling exchange were 4 725% 
472 for sixty days, 4 75 13-16@4 75 15-16 for checks and 4 164 
4 76 9-16 for cables. Commercial on banks 14 days), 4 71% @4 71% 





and documents for payment (sixty days) 4715. Cotton for payment 
475% @4 75% and grain for payment 4 75% @4 75%. 

There were no rates posted for <r may he A prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 92 for short. Germany bankers’ marks were 77 for sight 
and nominal for long. Amster bankers’ guilders were 41 4 for short. 

Ex at Paris on London, 28.1944 fr.; week’s range, 28.1914 fr. high 
and 28.24 fr. low. 

Exchange at Berlin on London, not quotable. 

The rates for foreign exchange for the — mews: 


Sterling Actual— Siziy Days. ec Cables. 
High for the week... 4 a3 4 75 15-16 4 76 9-16 
Low for the week... 4725 4 75 11-16 4 76 7-16 

Paris Bankers’ Francs— 

High for the week... - _.--- 5 91 5 90% 
Low for the week... ____-- 5 93 5 92% 

Germany Bankers’ Marks— 

High for the week... — __.-- 77% 77% 

Low for the week_..  _...-- 76% 76% 
Amsterdam Bankers’ Guilders— 

High for the week... -__.-- 41 9-16 41% 

Low for the week...  -__-_-- 41 7-16 41 9-16 less 1-16 


Domestic Exchange.—Chicago, 25c. per $1,000 discount. Boston, 
ar. St. Louis, 10c. per $1,000 discount bid and 5c. discount asked. 
an Francisco, 20c. per $1,000 premium. Montreal, $1.845 to $2.1875 
per $1,000 premium. Minneapolis, 15c. per $1,000 premium. Cincinnati, 
par. New Orleans, sight, 50c. per $1,000 discount, and brokers, 50c. 
premium. 

State and Railroad Bonds.—-Sales of State bonds at the 
Board this week include $7,000 New York Canal 4s at 
115 to 11514, $41,000 Virginia 6s tr. co. receipts at 57 to 
58%, $6,000 New York Canal 4s, 1961, at 105% to 10534, 
and $1,000 New York State 4s, 1962, at 105. 

The volume of trading in railway and industrial bonds at 
the Stock Exchange was considerably smaller than a week 
ago, while prices show a general decline. From a list of 
20 most active issues, 10 fell off while only 4 advanced, the 
movement in most cases being fractional. Trading in St. 
Louis & San Francisco securities (when issued) continued to 
be a market feature. The adj. 6s, w. i., declined, presum- 
ably on sales induced by the 63% rise which was noted a week 
ago. The other w. i. securities of the road, however, showed 
slight gains. In sympathy with the upward movement in 

e shares, Norfolk & Western conv. 414s advanced from 
126 to 13824, while activity was noted in the various Balti- 
more & Ohio and Southern Pacific bonds. 

Among the Government securities large sales were regis- 
tered in the Anglo-French 5s, the several issues of Dominion 
of Canada 5s and Japanese Government 414s, German stamp, 
with prices showing a general advance. 

Sales on a s-20-f basis, indicating, presumably, sales on 
foreign account, have advanced, being $137,000 par value 
as against $44,000 a week ago. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to $2,000 3s, coup., at 10114 to 10134. 








For to-day’s prices of all the different issues and for week’s range 
see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket, as noted above, has been exceptionally dull, narrow and 
irr . Only about 260,000 shares were traded in on 
Monday, when, between the two holidays, the floor of the 
Exchange was almost deserted and while business steadily 
increased in volume it did not reach normal proportions until 
to-day. 'To-day’s market was more active and generally 
strong until near the close, when news of a naval battle in 
the North Sea, resulting in serious losses to the British fleet, 
caused a sharp decline in all classes of shares. 

The railway list as a whole has been relatively strong and 
a few issues have made noteworthy advances, including 
several anthracite carriers. Norfolk & Western led this 
movement with an advance of nearly 4 points. Lehigh 
Valley is 214 points higher and Pennsylvania 1. On 
other hand, Reading has lost 24 of its 9 point rise last week; 
Canadian Pacific has declined 34% points, and Union Pacific 
is over 2 points lower. | : 

The miscellaneous list has been extremely irregular. 
Willys-Overland has covered a range of 22 points and closes 
at the highest. Chandler Motor shows a net gain of 61% 
points, American Beet Sugar 354 and Lee Rubber 344. On 
the other side of the account is Butte & Superior with a loss 
of almost 5 points, and Crucible Steel, American Zinc, Ameri- 
can Steel Foundries and Mexican Petroleum are from 2 to 3 
points lower. 

For daily volume of business see page 2065. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


‘Range since Jan. 1. 





STOCKS. | Sales | Range for Week. 
Week ending June 2. | for 
Week. Lowest. | Highest. Lowest. | Highest. 








$ per share | $ per share $ per share$ per share 
Adams Express... _- 100) 1139 May 29140 June 213234 
American Express...100| 200125 May 29125%4June 2)124% 
Am Writing Paper pf pres 3,700 2144May 27) 25%May 31) 11 


Par Shares 
| 900 


ted Oil__._.. 100, 100 66}4June 1 6634June 1) 62 Jan 
Batopilas Mining....20 1,300 2 May 29 2%May 27, 2 Feb 35% Jan 
Bklyn Union Gas..-100 100128 May 31128 May 31126 Jan 


Brown Shoe._.....- 100| 400 573};May 29 58 June 1) 50% 
Preferred -___..-- 100, 100101 May 29101 May 29) 953% 
Buff Roch & Pitts__-_100) 5, 92 May 29 92 May 29, 92 
Cent & So Am Teleg_100) 25141 May 29141 June 1/135 
Cluett Peabody & Col00 800,73 June 1, 7444May 31) 68 
Preferred 100 10011034June 2'110%June 2,109 
245, 45 May 27\ 45 May 27) 44 








& Co pref....100 500 90 May 29) 90 May 31) 89 May) 984g Feb 
Detroit United ----- 100 1,679|111}4May 31116 June 2) 70 Janil1l6 June 
Elec Stor Battery...100! 200) 63}4May 27| 644%4June 2) 58 Apr 66 Jan 
Gulf St Steel tr ctfs__1 3,800 76 May 27 90%June 2' 71 May, 9034 June 

1st preferred tr ctfs10U 1,400) 97% May 31/101 34 June 1) 87 May 101 34 June 

2d preferred tr ctfs 100, 3,125 78 May 27| 90 June 1) 72 ay 90 June 
Helme (G W)------ 100 1180 June 1180 June 1,180 ar180 Mar 
Int Harvest Corp...100 800 81}4June 1) 82}4May 31) 68% Mar 84% May 

Preferred ........ 100, 400)104%May 27|106June 1/104% Apr108 Jan 
KCFtS&M pref..100 500) 71 June 1) 714June 2) 60 Mar! 71% June 
Keokuk & Des M_-.-.100) | 5 May 31) 54May 31) 3 Mar 5} May 
Laclede Gas... :_..-. 100; 100/106}4May 29/1064 May 29/103 3 Marl07% Feb 
Mackay Cos pref....100 300 68%June 1) 68}4May 31) 6544 Jan 6834 Mar 
Manhattan Shirt__..100 100, 66 May 27| 66 May 27) 55 Feb| 6714 May 
May Dept Stores...100, 2,950, 6444June 1 67\4May 29) 50} Jan 6834 May 
Michigan Central_..100 3110 May 31/110 May 31/105 Apr|130 Jan 
Nat Cloak & Suit_._.100| 1,400 76 May 27| 79 May 31! 71 May 81% Jan 
N Y Chic & St Louis_100 1,700 40%4June 2/43 June 2) 33 Apr 45 Jan 

2d preferred__---. 100 100 62\4June 2) 62}4June 2,50 Apr 66 Jan 
Pac Mail SS rights__--- 1,500, 75c June 1) 95c June 1 % Jun 14% May 

Preferred, when issued) 100 91}4June 2) 91}4June 2) 91% J 91% June 
Pitts Steel pref... -- 10u| 1,000 98 May 31| 983May 29) 9344 Feb10044 Jan 
Peoria & Eastern--.-100 100 11}4June 2| 11}gJune 2) 8 Mar 13 Jan 
St L&S F (old) 2d pf 100} 300 6 May 31 6 May 31) 2 Apr, 8 Jan 
Sou Pacific tr rects___-- | 127120%4May 31/1204 May 31/1503 Marl120% May 
Tex Pac Land Trust_100 12116 May 29116 May 29115 Mayl116 May 
Underwood T’writer 100) 100103 May 27/103 May 27)100 Jani109% Mar 


100|117}4 May 27/117 34 May 27/110 
500, 1 June 1 1 1 


Jani17% May 
May 31) J 3% Jan 


a AD: | 400 1 June 1, 1%May 31) 1 J 4 Jan 
Vulcan Detin pref-..100 10,20 June 1; 20 June 1) 20 June 25 Mar 
Wells, Fargo Expr..100, 900125 June 1128%June 21234 May 135 Jan 





Outside Securities.—Businessat the ‘‘curb”’ was of consid- 
erably less volume than a week ago, while prices were ir- 
regular. Acme Tea, w. i., advanced from 58% to 59, 
falling away at the close, however, to 57. Ajax Rubber, 
Inc., from 67% moved steadily forward to 69, the closing 
price being at that figure. Atlantic, Gulf & West Indies 
SS. common and preferred fell off from 43 and 53 to 41% 
and 52%, respectively, while Chevrolet Motors advance 
from 240 to 261, that being the final quotatoin. Cuban 
Cane Sugar fell off from 561% to 551%, while the preferred 
dropped from 98 to 95, recovered half a point and closed 
at 95. Maxim Munitions and Midvale Steel fluctuated 
within narrow boundaries, while Perlman Rim, conspicuous 
last week for wide fluctuations, moved up 4 points to 153, 
but fell away at the close to 150. Submarine Boat kept be- 
tween 38 and 40, while the high, low and last prices for 
Tobacco Products, United Motors, w. i., and White Motors 
were 44, 4214, 424; 84, 7834, 82, and 574%, 50%, 57%. 
As was the case last week, Standard Oil securities were very 
dull, with no marked changes in value. Ohio Oil declined 
from 231 to 230, Standard Oil of New Jersey from 520 to 
518, while Standard Oil of New York fell from 208 to 207, 
advanced to 209, the final figure being at that point. Amo 
the other oil issues traded in, Cosden Oil & Gas com. push 
up from 9% to 11%, closing at 10%, while the preferred 
stock registered a fractional advance. California Oil cov- 
ered a range of 3 points, closing at 16144, 1% points below 
the high mark. Among the bonds traded in at the ‘‘curb” 
were $825,000 Chesapeake & Ohio 5s at 94% to 9534; $60,000 
Chicago Union Station at 9934 and $23,000 Midvale Steel 
conv. 5s at 9614 to 97. A complete record of ‘‘curb”’ trans- 
actions for the week will be found on page 2065 
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OCCUPYING TWO PAGES. 
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nah gHaae. ; PER SHARE. 
mce Jan. Previcue 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. Salesfor! sey ng Oe Gents af Geb have lem Year 1915 
— EXCHANGE 
Satur Monda Tuesday | Wednesday | Thursday Friday | Week Lowest Highest Lowest Highest 
May 27 May 29 May 30 May 31 June 1 June 2 | Shares. to ; =. 
Railroads Par| $3 per share | $ per share ||$ per share|$ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Atch Topeka & Santa Fe..100) 100% Apr 22) 108igJan 4|| 921g Feb| 1114 Nov 
105% 105%| 10514 1055s ' 10514 105%) 1051g 105%| 105g 1064) 8,600)", "Oe 100| 98%Jan 4/ 102 Feb 24|| 96 Jan| 1021s Nov 
101 101 | 101 101 ‘ 100% 101 | 101 101 | 101 101 | 2,050) , santic Coast Line RR...100| 1061, Apr 19| 115 Jan 3|| 98 Mar| 116 Nov 
11212 11212|*112 114 ' 11212 1121g/#112 114 |*11212 114 Baltimore & Ohio_....._. 100| 82% Apr 24; 96 Jan 4/| 63% Feb| 96 Dec 
9114 9153| 907% 915s Sant ey one See). Sis Bey ieee) IR. O0lls-nnec- ccs. 100} 75 May 4| 80 Jan 15|| 67 Feb} 79% Nov 
76% 77 | 76% 77 761g 77 | 77 35 gett] 4'600|BFooklyn Rapid ‘Tranait--100| 8312 Apr 22| 85% May31|| 834 Aug| 93 Apr 
871g 8712| 8753 88% sere sSottlesecte 1eettl isn: enn 10°255| Oamadian Pacifie......... 100|7162!g Mar 1| 183%Jan 3|| 138 July| 194 Nov 
178 179 | 177 17812 1784 27 9i2/217512 17712) 176 178%) 10.100\ Co ntral of New Jersey....100| 200 Jan 3|§310 ‘May18|\§250 ‘Sep| 325 Jan 
#290 330 |*290 325 4 *295 325 |*298 325 |*295 325 18 159 | Chesapeake & Ohio...--.- 100} 58 Apr 24) 66%Jan 5|| 355s July| 64% Nov 
*621, 63 | 6212 634 G78 G3. | 62 G3t2| Siz OS's) 18.450 cnieago Great Western...100| 11% Apr 24| 15%Jan 3|| 10% Jan| 1712 Nov 
131g 1312] #13 13% ' 1312 1312) 13 134) 13 1314) 1,300 0. . eh een 00} 33 Apr24| 39%Jan 4/| 251gMay| 4112 Nov 
38 38 | 87l2 371) “Bate Oo | oat Brie) 87 |g 800 \Chicago Milw & St Paul--100| 91 Apr 22| 102i23an 3\| 77% July| 101% Dee 
971g 97%) 971g 98le : 9814 99 | 98 9914; 98 1004) 8, i a as aoe 00| 12712 Mar30| 136igJan 5 is Sep 
1295g 12953] 1297, 1297 ‘ 129% 129%| 1297, 130 | 1297 1297, 900 Chicago & Northwestern..100| 12473 Mar30| 134% Jan 3/| 118lg July| 1351s Nov 
131 131 |*130 132 ' 131 131 |*12812 1301g/*128 130 500|""'Do WM 6s cas oe 100|§165 Apr 13} 175 Jan 11|| 163 July|$180 Nov 
*1693, 172 GAS SE ‘ *169 170 |7168 168 |*166 170 7,109|Chieago Rock isl & Pac---100 151g Apr 22| 2212May 9 101g July| 38% A 
20% 21 | 20% 21lg : 20% 211g 21 siz 218) 7-400\ Chic St Paul Minn & Om_-100| 120 Jan 19| 123 May15||§114 Apr| 123 Nov 
o118 198 [0115 126 ot isl =: Rat tS - MR sod Comes ge D> os siathcosbiaiin Meo) 1gse Aor 39) 196, Jan 37/| 184 ep) 185 Dee 
a | dead ' ---- ---- CS ed Maly ge Clev Cin Chic & St Louis__1 38 Apr 27} 587s June 2 Jan 
*50 52 | *50 ‘ “50 52 | $50 «51 | 50le 58%) 8,500)" he e een ise Feb 84 June 2 Mealy Feb| 77 Oct 
*81 83 | *81 83 ie 20 | eUlz 83, | 82% 84 | 300 colorado & Southern...-~ 100| 24% Apr 24) 32igJan 8|| 24 Mar| 38l, Nov 
*2912 30 | *2912 30 : *2919 30 293%, 29%) 30 3212 .- Do istpref._........ 100} 46 Apr 1] 55 Jan 13|| 45 Jan ‘OV 
*54 55 | #54 «55 ; ° 55 | 534 534) 55 55 oe Do 2d pref.......... 100 Mar 48 Jan i11\| 35 Sep ov 
an te an : om 488 tn ae eu 48 100|Delaware & Hudson_____- 100| 1491s Apr 20) 155! May23|| 13812 Aug 1541s Nov 
1 Delaware estern..50| 2 arl8} 23012 June 19954 Jan ov 
*225 23012|*225 23012 : *225 23012) 230 23012/*225 23412 2 yy toe 4 87g Mar30 15lg May24 4 Jan| 16! Nov 
*13 #15 | #13015 "13 15 | #13) «15 | *11 = 15 15 Mar 8| 29 May22)| 61g Jan Nov 
26 264) 26 26 : 27 27 | 261g 271g} 27 32 Apr 22| 435sJan 3|| 19% Feb) ° Nov 
381g 39 | 3814 38% : 3814 38%) 3814 3914] 3814 397% 48 Apr22| 59igJan 3|| 32% Feb| 5912 Nov 
531g 537%| 5312 54 ‘ 535g 5414) 531, 54 531g 5412 41 Apr22| 541gJan 3]; 27 Feb) 54% 
45 47%| #45 48 *45 4712) #45 4734| *46 118 May 5) 127igJan 4/| 112% Jan| 128% Nov 
12012 121 | 12012 1211, ; 121 121%4| 421 12214| 1211g 12212 36% Apr 22 Jan 3|| 25% Jan 
40% 4114) 40 4012 : 3934 39 “4 3 99% Apr 17| 1091gJan 3 July| 113 Apr 
10334 1034) 103 10312 ‘ 103% 104 | 10412 10412} 104 104% 15% Feb 15) 21lgJan 3|| 187% July| 25!2 Nov 
*17%3 1814) *18 188% ‘ 18 18 18 18 | 1753 1 71 Feb 15) 77igJan 3)|| 70 July| 82 Nov 
*76 7612) 76 76 : *76 76%) #76 7612] 75i2 231g Apr 28) 32i4Jan 4|| 2053 Feb| 35!g Nov 
26 261g} *25% 27 : *25% 27 2612 2612) 2612 58144 Apr 20) 64%Jan 3|| 54% Feb| 65l2 Nov 
*6012 6154) *601g 61% ' *6012 61 G1lg 6114) *6012 10 May 2| 16lgJan 3 5 Jan| 16% Deo 
*14 14129) 144 14% ‘ *14 1412) #14 1412) 141g 32 Apr20) 41 Jan 3/|| 19 May| 41l2 Dee 
*30 39 | *30 40 *34 39 | #34 «039 | «(3912 741gJan 31| 85 May31\| 6453 Feb| 834 Nov 
020 31°] say S|: 302 S24) Sit Sea] Sa” Sig Saar 3| 2519, beng S3l|: eels Fuel toe Be 
2 : 2 35% Louisville ville 1211s Mar 1| 1313s May23|| 10412 July 2 Nov 
*128 129%4|*124 130 ; *127 «#130 | 129 12934/*12912 131 tear dng nme aioe 128 Apr 28 isla Jan 28 125 June 132. Deco 
1291g 1291g| 1297, 1297 ' *12912 130 | 129% 1297] 130 131% Minneapolis & St Louis...100| 4 Mar 1| 1553Jan 4 8 Sep) 19% Feb 
fi so wae Pn ‘ “16 1319 om 182 °18 13 =~ pref-—-- = ~~ - == 100 2, ao ag mo 3 S = 158 Ni 
2 2 ' 2; "16 15 | .~---- | Paul 11614 Apr 125 Jan 106 Jan 2 NOV 
*132 137 |*130 137 ' *130 136 |*130 -137 |*130 136 | ------ Missouri Kansas & Texas.100| 3%Apr25|  74Jan 13|| 4 p| 15% Apr 
—° a we ale : “4 8 4l2) #4 = 4g} #40 412} =: 100 pref. cae 10 Apr 3) 16igJan 4|| 101g Sep) 40 Apr 
*11 12%/ *11 13 ' *11 =: 12%) #140 = 1284] #1014 1214 ------ Missouri Pacific ..-.---~ ~~ 31gApr 22} 7%Mayl5|| 1% July. 18% Apr 
64 66%) 64 64 : Gi GMs} Gig, Ge} «6 Glz|_ 1,800 Trust co certifs of deposit..| _3!2Apr22| 7igMay23|| 3 71g Nov 
‘ 61g oo 61g of ; a 61g st 61g 6M 614 Bo 4,800 Nat Rys of Mex, Ist pret_.100| 23!2Jan = 24 Feb % 141, Aug = Oct 
one +on- 4 : -<-- “<-- -zoz 49%) ------ pref 1 61g Mar2 914 Jan J 
*63g 7%) #553734 ' *6 7%) * *5s 7%) ------ lary Central & Hud River” 10014 Apr 22/ 111lgJan 19|| 81ig Mar] 11012 Deo 
10512 105%| 105% 106 106 106%) 1058 106!z| 105% 107%| 24,800/8 Y Central & Hud River.100) 120i Ape oe) tlaggan 19)| gits Mar 
6053 60%) 61le 6112 : 61 61 60144 60%) 61 61% 2,500) ¥ Ontario & Weatern.100 26 May 5) 31 Jan 3|| 21% Jan| 35 Apr 
27% 28 | *27% 2814 27%6 27%) 27% 28%) 28% 28%) 2,000)0 ok a Westere 00| 114 Mar 1| 133 June 2|| 9912 Jan| 122% Dee 
12614 12614) 12612 12712 124% 125%) 125 130 | 120% 133 | 62,095/O00 adjustment pref..100| 841s Feb 25| 891s May22|| 801 Sep J 
*87l2 89 | *87 89 : *87 89 | $89 89 | 89 89 150| soothers benifie --100| 109% Apr 24| 118%Jan 4|| 901g Feb| 118% Dee 
11314 11312} 11212 114 : $114 114 113%, 11512) 1141g 11512; 8,700 Pennsyivania...........- 50| 5514 May 5) 59%Jan 4/| 51 Feb| 6112 Nov 
5712 5753) 5753 58 57% S7%8| S7i2 58lg) 57% 58%| 14,800) oer Chic & Si Louls.7i00| 78 Feb17| 85 June 2\| 66 May| 86 Nov 
83 83 | *82 84 “82 8312) #82 84 | 83 85 lie. wee 100! 88 Jan 26) 98%Jan 13|| 90 June| 9812June 
"9412 96 | *94 96 : 941g 9412) 95 95 | 96 96 300 | cading — -.60| 75!sJan 31) 110%, May23|| 69% May| 8553 Nov 
10033 1025s} 10012 1025s ' 10114 103%) 10053 1027) 9914 10313|164,700/"ER. preferred........... 50| 41% Feb 19| 46 Feb 29) 40% Sep| 45 June 
*43 44191 43 43 " *421g 44 | #4219 4312] #4212 4312 100 2d preferred._...._.-...60| 414 Feb 21; 52 Mayl9)| 40 Feb| 44 Apr 
"4614 48 | 4612 4612 a 47 47'| 47 #447 | 47 47 500 | 5+ Louis & San Fran new (wi).| 15!2gMayl18| 16% May31||__.__ ____|_--_.-.-. 
1612 1612} 1612 1612 3 1612 16%) 15% 16%! 15% 16 3,600 DO... CINE MAD MEE TF Soda cones! ana chmedellaain., « cccilous a pane 
idm Gael thes wna ee ed ee ee es ee Louis wester 00| 16 May 4| 20 Mayl9|| ii Sep| 23 Nov 
*18 181g 18lg s *18 1814; 1814 184] *18l2 20 200 ow — o.-- 40 May 9| 45 Jan 14 29 Sep 4512 Deo 
40 42 | *40 42 i 42 42 | 41% 43 | 43 4312} 1,100), 00 8 Lin... 100} 14 Apr 22) 18%Jan 13|| 1ils July} 20% Nov 
*16 17 | *16 = 1612 © 16 =616 15'g 164) 16% 17 | 3,100 ND oe... 00| 34!sApr 24) 42 Jan 13|| 30% July) 43% Nov 
38 39 | *3712 3912 = *3812 40 | 3912 3912) 39%, 40 900! scuthern Paciiis Go.” 100| 94% Apr 22| 104igJan 4|| 81% Feb| 1041s Deo 
00% 99% 1004) see Suze] Soe Sle| 9Sie O0ls] 1,050 re Relway. 2-27. 100| 18 Apr 24) 2444 Mayl9|| 1212 July Nov 
2214 2253| 221g 22% a 225g 22%) 225, 2312} 22% 24 | 8,200 Do pref............. 100! 56 Apr 24| 68%,Mayl19 July} 65 Nov 
65 6512] *65 661s ‘ 65 6512) 6512 6512) 6612 68 | 2,600 Texas & Pacific... 100| - 612Feb 14) 13144 May25 812 July} 17% Apr 
12% 1253) 1214 1213 t Iiiz 124) Lite 12 | 11% 11%) 2,600) att Avenue (New York).100| 59!2Jan 31) 631, May22 Jan} 6412 Oct 
621g 621s| *62 63 ‘ 6213 621g 621g 62le| G21q 6212 700 Twin City Rapid Transit_.100| 94 Mar24| 98 May20)| 90 July| 100 Apr 
$98 98 | *97 100 : $9712 99 | 98 98 | *98 100 210/ Gnion Pavifie -.100| 129% Apr 22| 143%g May23|| 115% Jan| 1411, Nov 
139 13953 138% 139% 13934 1403s\213753 138%| 137 139 | 39,500 gpm pana 100| 8llg Mar 1| 84 Jan 28| 279 Mar| 841g Nov 
82% 82%) 82% 82% ; eee, Sat] Sams 82M) $828e 82%) = 800 a Mallwagye Envest. 1100 May 9| 214Jan 4|| 8 Jan| 27l2 Oct 
*9 1012) *912g 1012 ' 9% 9%) 9% 9%) Sle 9 800 Do pref ~77100| 18% May 9| 39%Jan 3|| 21% Mar| 47% Oct 
*19 8621 19% 197% : 19% 19%) 1912 1912] 193% 19% Os ll eye eater -- 300 7| 17 Jan 3)| 1253 Oct| 1712 Nov 
*14% 14%| 14% 15% ' 14% 15 | 14% 15 | 145, 14%| 2,400) Wane pre A... -100| 411g Mar 1) 51% May22|| 43% Oct| 49% Nov 
49 4914) 4914 493%, ‘ $04 80. | 49% 50%) 4912 5012} 9.000, Oo Die ao. 100 Apr 22) 32igJan 15|| 2512 Oct| 321g Nov 
281g 28le| 283g 285g . 281g 28%! 28 2819! 281g 2873; 7,000 Western Maryland 100} 2412Feb 28 3412 Mar27 9% Jan Oct 
*31lg 32 31% 3253 : 32 32%) 32% 32%) B1l2 3312} 14,300), seu 100 49 Mar27|| 25 Jan Oct 
44 47 | 43047 ‘ “44 47 | 438) 47 | 943047 | --- & Lake Eric_...100} 25sJan 20) 514 May23 1g July} 64 Nov 
5 5 | %41, 6 “4g 5) 4% 4m) 4 OS {00| Do ist preferred...~-100| 10% Apr 27| 16Mayl6\| 2° Aug| 10% Nov 
*14 16 “4 16 ‘ “ 2 “136 1412 1412  & 100) Do 3d preferred...-"7100| _3'gJan 18| 6% Mayl6 53 Aug a ~~ 
+H i « Sel 9%. Sf ---.- | Oe SO eeee....--- 1 1 22|| 2 . 
*37 3912! 38le 38le 7 *38 40 | #38 40 | #38 3912 100| Wisconsin Central _.____- 100}; 33 Apri19) 4012May 8 July 
4 Industrial & Miscellaneous 
H r2 Rie ADP Bil immo ects lamedeo sane 
1844 191s] #18 20 *18 20 | #18 20} 18 20 500) A¢vance Rumely ........ % a= 33 a3 abe 38 OTM AIH PIT HED 
3914 3912| #39 40 : *39 «640 | #38 «46440 | #38 «640 200 17lg Mar 6| 26lgJan 7|| 21% Dec| 40lg A 
2212 2219] 221g 2212 : 23 2312) 23 2314) 223, 2312} 5,900 8% Mar 3} 10%4Jan 7 9% Dec} 131g Nov 
*87g 94, Og Oly ' 914 9%s| = 93g Os} lglg} 2,600 2312 Apr 22} 33% Marl4|; 7% Jan| 491g Oct 
27 = 271g} 267g 278 : 2714 271s) 2784 27%) 26% 27%) 3,000 721g Apr 22) 8412 May16 857 
Slig 81%) 81% 81% : 82 8312) 821g 84 | 82% 83%) 5,350 63 Apr 22} 724Jan 3|| 48 Jan| 741g Nov 
68% 69 | 68% 68% 68% 68%) *68 68%) 67 68 | 1,500 96 Mar23| 99igJan 5|| 90 Mar| 101g Nov 
9712 9712) *97° 99 : *9612 9812) #97 99 | #9734. 98le 100 61% Feb 1| 79 June 2|| 33% Jan| 72% Deo 
74 74%| 74 74% 741g 76 | 76% 7812} 7612 79 | 44,900 93 Apr 24| 98igJune 1 Feb| 95 Nov 
9612 97 | 96 96lz 96. 96 | 97 9812} 98 98 | 2,350 100 Apr 11| 103!gJan 28|| 87% Feb| 109% Aug 
¥10012 102 |*10012 102 ’ *99%, 102 (#100 102 |*100 102 | ....-- 165 Feb 195% Jan 3\| 1321g Mar| 219% Oct 
*156 184 |*156 184 : *156 184 [#156 184 |*156 184 | -.---- 521g Apr 22| 65%; Mari6/| b| 681g Oct 
561g 5612} 56 564 5612 5612) 5614 56%) 55l2 5653) 6,500 109 Apr 22) 113% Jan 26|| 91lg Jan| 11313 Nov 
*110 112 | 110 110g : *109%4 11112)#109%, 11119] 111 111 600 55 Apr22| 78 Jan 3 Fe’ 98 
59% 6012} 60 60% : 5914 604; 591g 5912} 59 60%) 5,610 116 Mar20| 11912 Mar1l|| 1111gMay| 118 Aug 
117 117 |*116% 118 . 117 117 |*1161g 11719} 1171g 1171 400 140 Apr 24| 175% Jan 19 82 Jan| 17012 July 
158l2 159 | 1591s 16212 160 16118/*159 160 | 16013 162%) 3,700 115 Jan 20] 11712June 1|\§105 Jan Sep 
*116l2 117 |*1161g 117 ' 11612 11612) 117 11712|/*11712 118 300 501g Apr 22} 57igJan 17/| 39 Jan| 64 Oct 
"521g 5312] *52y 54 abate (06 | 258 54 | 63 SS 4 98 Jan 6| 102 Marl5\| 91 June| 102% Nov 
100 100 | *9812 10012 ' *98l2 100%2)§10014 10014) *98 10012 180 8% May26| 12 Jan 3|| 4% 14 Oct 
*8% 9 8% 8% *8l2 9 8% 8%) 8% 8%) += 700 45 Mar 1) 57 Jan 18|| 19% Jan| 591g Oct 
4953 4953! *4912 5112 40% (4912/4914 497%) *494 5014) — 600 25 Jan 20| 311g Feb 19|| 205 35 Apr 
29° 294) 29 20% $29, 20%) 28% 29 | 28 20%] 1,800 20 Mar 1| 25igJan 26|| 74 Jan| 3llg Oct 
22 22 | 224 22% ‘ "21% 22%) 2ilg 21%| 21 2112] 1,800 38% Mar 1| 534 Apr 25|| 24 Jan| 501g Oct 
*48 4912] *48 49 *47l2 49 | 48% 49 | *4712 49 700 60% Jan 11| 83% Marl4|| 19 Mar| 74% Oct 
72 73%4| 72g 73 Taig 73i2) 72 7212} 70% 73 | 17,700 99% Mar 2| 104% Apr 3\| 75 Mar| 105 Nov 
#102 103 | 101!2 10112 ' *10112 sr A 1011g 10112) 10114 101% , 7lg Apr 22| 10 Apr 7 3% Apr) 181g Oct 
*7 <BR oe oe oe ew 8 231% Jan 14| 37% Mayl3\| 211gMay| 371, Deo 
*35lg 37 | *35 37 : 3512 3512) 3512 3512) #35 3 85 Apr 20} 88 May25|| 78 Jan| 88% May 
*87 88 | *86l2 882 “o7 Se *Oee Ame 3S iglee 92 Jan 3| 95's May29\| 86 Oct| 92 Deo 
#9419 95 95 951g t 95 . 951g 951s; 95 _ 9 oe 8812 Apr 22| 113%Jan 4 56 Jan| 108% Deo 
97% 9912] 98 98%) =| gr BB BB od oh Hg 10914 Apr 22| 114% Feb 3|| 100 Jan| 113 Nov 
*113lg 114 | 113% 113%2 112% 112%) 111% 111%4)*1 111g 11212 130‘ Mar23| 148% Jan 10|| 144 Jan| 165 Apr 
*145 155 |*145 155 ots 265 18145) 155 10845) 165 | .--<30 1061g Mar22| 110 Jan 27|| 103 Jan| 110% Nov 
#10312 110 |*10312 110 eS eee eel eee an | tae 44 Apr24) 6l4Jan 4|| 241s Mar| 741g Oct 
vee oeblents ats) | fextgt ant (enti ate] aft att ane ibn Ape sa] atosian §| Sh We] et No 
2 ' Ig 1171 100 ay a 
#117 120 |*11712 120 : *11712 120 |*11512 119 | 117g 8 11 an| 1 Nov 
oJaute 130s] ISON test) = {| aa 220 | 1508 180) Laois ON 8 iss ‘Feb 16| 200% Feb || 108% Dee| 28m Apt 
“ie, 407 [+108 oz =| {107 07, | 107 1070 |e100%— 197%] 400 Mac or 24] Hagaee ,§|| Mae geal 112” Mer 
442 45 | 45 45 co ol oe el ae el 92 Jan 10| 102 Marl0|| 95 Dec| 98% Nov 
oS ae oe SUL SS 65% Jan 31 Apr 10|| 67% Deo| 71s 
Sie 844) 82, Su) oa, Gul Son sail oon saul s7 100 77 Apr 22| 92% Feb 14!| c24% Feb! 91% Nov 
* Bid and asked prices; no sales on this day. ¢ Ex-righte. § Less than 100 shares. a Ex-div. and rights. } New stock. c Par $26 per share. ¢ First installment 
paid 2 Ex-dividend. # Full-paid. 
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ER SHARE 
SHARE Beane Jor Prestous 
PER 1 915 
Since Jan. Year 1 
Range 100-share tote 
ORE STOCK | Os = heat Lowest | Highest 
Salesfor Y Hig 
ARE, NOT PER CENT. the NEVEXOHANGE tawent $ per share | $ per share. 
PRICES—PER 8H. Friday Week share | $ per share 3|| 2653 Mar| 154s Bep 
SIGH AND LOW SALE ee |) ee | ee eee. eee coe). Te Weta 6 110° May24\| 92° Mat| 114 Oct 
Tuesdav 31 June Industria motive....- 1 O7igJan 3} 1 ri4|; 46% Jan 84 Oct 
Monday 30 | May hare el oo tool nib ten 111 300 Bae 91 Jan| 1 t 
Saturday May 29 May share | $ per sha 27, eT. 100| 415 Jan 145 Jan 6 le Dec 943g Oc 
May 27 $ per share oo 8914) 8712 90 1 Do ‘Bieel enececene 100) 130 Jan 24 87 Jan 3|| 79g 797% June 
or + tl B+ + *10914 110 Bethlehem Siodi=-=222272 7412May 8 14 Mar 9|| 561g Aug 3855 
$ per share $ 8 2 9 *1091g 109: 4 435 200 Do pref So Sai MRE: 100 3! 105 4 3 os July Deco 
$ per share 881g 895s : 109 10 5 455 | 435 ons Brothers... . 10) 71, Jan 4253 Jan July; 81 
87% 8814) | 09. 110 stan aa tee Sa i tee Ree Superior Copper - ©.100| 20% Apr 27 80% Jan 3|| 30 Feb| 61% Nov 
rr i 4 "8 oe Lote. ee. | are oe 57,630 Pereecnin Pecrolown vte aoe, AUS) See aeweell sam Jan| 11013 Nov 
*445 460 21355 145 H i - 9012} 874 89 "500|Californ ref-....-.------ 100) 49 Apr 22 tha — 4¢ Becta ay Reeth 
*135 145 |*1 inn : 90 =—92%) 88g 2234) 2112 2112 300| Do Leather --------- 100} 108%Jan 3 A112 June 2}/_-~.. .._.|. 2633 Nov 
*72 80 “00° Way / 2214 2213) *21 5012] #50 52 2.600 “ha | EER: 100| 8812 Apr 24 25% Jan 5|| 23% Dec 57%3 Nov 
ea ‘esa ee eee eo 600 f Motor Car ----- w thet Me ae sr san] Soe “bee 
#2214 23 +49 * 5234 : 54 5484) 5Alg 1115g| 11134 1117 24.02 Onandlet ss ca aipgk iinet ae 6| 51 Apr 22 53 Jan 4|| 21% Jan 1501, Oct 
4912 50 41g 54g UR Se SEIS) 11s 10812} 10812 11112 1.400|Chile ib siapanenBse 100| 381 Apr 22 144% Jan 8|| 113% Jan 127. Oct 
Sala 548s) 5 112 ‘ 106 10812) 10712 Olz| 2012 2012) 1,400) KG 1 & Iron..-.. 13012 Mar 1 25/| 40% Jan 091g Dec 
11llg 2012 2012 314| _3,300\ -olorado Fue Y)_.100 31| 10412 May 1g Jan} 1 
111% 111% 10333 10612 0a 20% 208 aa] aan aaa <3 fenloele om eel: Hyg 12 Mayll|| 881g 211g Oct 
m1 21 | "20% 20% 43” 4atel 43 4a] aon cate 1,693| Consol ata Can mageonees 100| 17% Apr 22| “264Jan'25|| 8" Jan 96% Deo 
21 21 23, 527, ; 43 4453 oes 139 139 13953 5.400 — eeeencnoeee 00| 17% Apr 22 in Jan 14 65 Jan 1097, Sep 
a ae) a & He Ei BE Be eee ae dusts Refining.--1 eet So) eae te 1814 May 1121, Sep 
423, 4333 * 13719 ' 102 103 | 101 *111 114 com Prod sseeranen 5254 Jan 12) 9912 16||} 84 May 7 Deo 
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83% 842 161g ' 230 *108 110 | - anys nag 27+ glenn 4% Apr 19 7|| 20 Oct 
116 117% sane” Hg ; Mn 112 |*107 Rt po 5014 .—_ Dome S hatelne 6 ana 7i08 iste Apr 24 hah 165 Jan $116), Nov 
I Re od t Sie Sit oOte 26ta| {26% 2612| 1. Ke ae 100 nis te si fe 37 1% Le me 18513 Oct 
*} 505g Bllg : 2634 5) 017° 20 *17 §113 Jan 8lgJan 1 558 Deo 
2612 2612 ei7 * 20 ' 37 37 | *36 935 405 Apr 24 oes May 2 Jan yg Oct 
“17 #19 *37 «40 : §320 322 |*320 116 110% Feb 4 “5 aes 1 2412 Jan 114% Oct 
“Tex Taaliorse tte st7O. S19 472. 615, 100| 84 ‘Apr 22| 09 9|| 37 Oct 471, Oct 
170%s|*170 171g| 11612 11612 P__-100 22| 53% Mar 653 Jan v 
Hetil te | ite Se, HS HEN] 1S 18 | ° Slo, Bs Sree ESA Boks tn Mar) fist Des 
11612 2 75% 767 ' 11514 1154 lg 87le| 87 1,300|/Greene Cons Copper... -.2 15 Apr Jan 5 8 114 June 
76 7658 154 11514 : “= @ | Se 4653} 4512 4612 9°300 Internat Agricul amma 47 May 5 ty a Apr 27|| 90 May 120 Nov 
11514 1154 i 40 90 : 47 47 4612 45 4414, 4514 "100 — ae ene 1081g Jan 7| 1141 4|| 110 July 201, Dee 
90 oats H 45 4453 *17 18 Do _pret_.... a ee b 29} 11912 Jan Dee 
a a7 | saz as | | (ite a7| siz* 3s | sit 112% 2,000]tntern Har easel “Hise reb 19) “Bou May 31/8, Dee aint Des 
45 *17. 18 ' #5012 113 | 112%, 100 Marine ctfs -| 6114 Mar 
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tan” tis lotta 118 : ont oon os 95% Soi a5 '| 33'500 ape Wom... 100, 421: Feb 1 
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14 9212) 92 : 1 | *101¢ 4919} 3, wel bb Inc... .-100 2 “ad 
Smet) | “ire ao aN tee) a aol ada eaRe oBiaia se Oo) 98 Apr 24) ie Maria [-722> 2222 oa “Bop 
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7 8514 ° 14] 731g Blo] _- necott ate 56 an 
ee te BS te Be WS a Biel amramsane Btn, Ho Apr al 269 Jan’ a 96f “Jaa Mt as 
Mrtee | |e a 2'| $8. $25 obemliaoaatone hs; EE Sc ga ge Ban| 18h 
8 ib Bat a [| oS Reigate 
7 7oL| 7ol, 701 to aan ‘lenee 60 lesen = Bcss: Wiles Biss to sita-100 73 Marl6 36 "Jan 25|| $8 180 Nov 
ion oss 50 ane ore tt 110%, 131 ae 20% a — Ist preferred --..- 100 0% _ 220 re-$o teste = 118 = 
4514 4 : *11912 *17 2014 900 Dreferred._...- 100) 17 an lg Apr 92 
*245 250 ate 121 ' *1819 203g 3 84 84 84 Do (P) er 1151!2 Jan 6 sa Sayié 154 Jan 103% Dee 
“Disle 20%] Piste 20% 60 | o66" 60 | ees oe lo “ss gy ebreornegeee 100| 87a Maar 8 89% 3|| 43% Jan Oct 
: 1 215 |eatt 295 | °77---|Loriliard Co CP). “100 Jan 6812 
se" ot" | sa a) rite 200, [eat 216, leat 285 170] get ioi ie ct 100 din Mara| Si Mayi6|| 18" Jan tony Dee 
+ Tle 3s Ist pre otfs_100 1295, Jan Jan 2 Dec 
212 250 |*211 250 {  |e117ts 1211211 Ha Got] 84% G0) 17 soo pe eee Sie Jan 3\| 67 oon 
“Tis 10. |*hlate itite So, Soul 20° Soni sen oon 3,200), Do 94 uret atk t otis. 100| 93. Apr 26| 1058 Ape 3|| 17% Jan| 36'6 Des 
119 119 854 86 ‘ 9014 90% =. 57%4| 573, 5814 38,900|Mexiean Petroleum -.....- 100 33% Mar 1| 3913 aw 4 42 Jan 120. Deo 
85 = 8B lg 1 : 3% 58 5712 1 0614 10812 : NP — Seeman getiae 5 1 ar 1) 811, AD Jan aD 
Bs, 68, | sare See] | Srl "20%| "Bote “goss! "ge ‘ "96 | ©. 200 Montane ower=--------100] 084 Ma 24] 1at, Marzo} 116 Apr] 133, Jan : 
58 08 109% Q O25 35 3534) 3514 ‘00|Montana Power........- 118% Apr May12 11 361g 
1091g 10934; 1 WS ™ 3512 357g 3533 7, 81 oS ST ae a i ee 100 Jan 3 1295, 91g Jan Dee 
"35% 3616| “35% Site < 16 leis leat 21 aii] “200 “ay meneame 10] 19% Apr 10] o7Feb 18\| 79 aor| om May 
ec ele ii tant Lat 12 aba] ‘Soe aie Hig) Mavil| 19m daa] 115" Nev 
| ee T 5 1271, lp} 29 "| -< 22] 40 pref ----------- 9 1 
ae i ee i) Be ae eel at a | ee eae ta 22| 185iJan 15|| Sal Feb] 104% Sep 
#125 *23 24 *94 «9 671s] 6612 oR FR oS en ea 125 Apr 2 3|| 64 12%, Dec 
ola = 2 A aR *114 115 2,500|Nev ps ae eset 100 6512 Apr 26) 75 Jan 7|| 2 Feb 38 Aug 
° 7 ‘ 34 11514] §114 7s) 1753 17% ek ed. day gama 100 31| 113, Jan 144 Dec . 
114. 11514|#113% 118% $ ata 137 *| 13518 136" spe > ee ‘800|Noren American Mining....100) |S Jas Pe red — ro Deol 12318 ADF 
” ri 
174 1 : #132 #66 6814 * 8u| 1,600|Ontarto Sliver Mining-- 324 Apr %Jan 3|| 1063 49 Sep 
a7at asvitlersa* 185 “toe “Sul “ey “sul 8” “on beat fe ee ‘Sete Ape aa| an? gan 17il ‘Set nee Oct 
1363 13712|*1 v 1g Siz] 814 22% 227, Pacific T Chic) - 100 1. 22 Jan Oct 
I th Tai eae  "Sea na) URGES || SIS al le Oe 
22 23% ; *33 1 10119] 1 ‘ een ak ee 100 Mar Jan 4|| 25 106 Oct 
*22 © 2419] * 35 2 102 | 10 1} 40 401g ss 1 — smdoneeeness 100 ay 5| 651g Mar Deo 
ae ee, Ea he is 4: See ere ae es oe 8i| 132 May 100ve Aug] 120, ‘Dee 
“—— *40 4 *26 * 10312 a 114 Jan Jan 17|| 1501 5& Nov 
2 4 28 “Ma” a? | ste: ag aa ee Do Corp of N J_..100 97s May10) 171% Jan 17 4 Mar) 5% Nov 
2714| #26 ‘ 47 | #46 2| *99% 10012| _..-.- blic Serv Corp 100) 159% 6% Jan 1 Mar| 6% 
00 103% ' *46 *997g 10012) *997, 400| Pu Company...-...- 2%3 Mar22 Jan 26 % 54 Oct 
103% 10314 be 46 : *100 10012 8 130 132 132 1,200 Pullman ining....... 100 31g May25 6 19 Mar 02 Nov 
$d 101 [9100 100% loth 105 | 104te 104%] ioe teats bee eae Sa aereiaeni 100| 82° Apr 22| 441s May A i Be 
am mike i ‘ta | ans | tee el Spring...-.100| $3, Apr 22| 44 Feb 21|| 154 Jan 574 Deo 
*130 131 5 16512 ' #21 3 212g 4 4 4 100 Railway Steel _.--100 21% May 5| 26 Fe 3 19 Feb Dec 
° 166 | 16 ‘ *31g 4 | *31 Ig] 42% 437%| 15, pref........ --10 . 24| 5514 Jan Jan| 112% 
Sagi) | |B See Hel es | Sawa eS al rae al ia | sa 200 Bee 
‘ eSpace pei aes RE 
eoces| | |e, oe det) Are A] 0 os, ar S19) HR Ne 2) abt Reb a ee asl mage Bes 
*9 #228, 23 : 47 11g 111%] 11134 See Marae enw 30% Apr 2 3|| 24 164 Dec 
ae seul ae 4714 : aie cel tise ca7 18312 1837 300 gop epéen al Se Apr 24) 631, Jan 7 2 ee oe 
11a 11175] §111% 136" 135 | | 1262 Mie| at ‘Sital 4, 800 00|shattuek “Ars Steel & Ir..100| 47 > at te aes ae esl os Dee 
8212 * B2u| 3lle 3 Rico Sugar -- 106 Fe 1, May25 85 
183 183 = 12612 ; 31% 3214 5412} 531g 54 oo Pe ee ire ae. 100 86 Marl0| 10312 17|| 66 Feb 5 Oct 
°125 1261s| 1261s 126% SS dad lente ea aa oe aN ceneee 100| 85!2 Mar 1| 94 "May 3 Jan| 119g Oct 
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s58i2 60 | = 112 : *95l4 97 | 95% 119 |*116 119 13.500| Unitea 4 Eee - Feb 5| 5414 Mar20 15 Jan| 131% saee 
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a NaF at B8ig 159%] 157% 160%1 1seg Lente! 29, 50|_ Do pref....- ber....100| 47% Mar 1| 58 Bday 9) nons anne|nnsee nos 
a} i a 52 ' sees ee etna” tar ieune 07 950|United States Ru i_--..100 tert ee Tee ee Siecen= sane i~=*- nae 
*50 52 50 91 ‘ 107 |*104 555g 5714) 10, Do Ist pref M....50| 65 Ap 4) 531g Apr 11}/_.... Feb} 891g 
734 15914 ‘ *104 34 5653 3 Ref & M-.-. 51 Apr 2 3|| 38 17. Oct 
15712 15914 ei 107 ' 5633| 5584 10914 10934 eo ..50 1} 89 Jan Feb| 1 
104 ' 5553 #1091g 1097s + oe 4, -600,0 aR EN 279%, Mar 25||2102 81% Dec 
$104 104 B5le 5614 ; 10912 10934 ne Bit Site Bite] “100!” Dow prota ans nnn na- 100 May 3) 1181¢Jan 9|| 481, Jan a 
Obie 10914| 1008 109% boty 52 | eons Biel gate fat AAb0\Unitea sates Sica —-~- 100| 115 5 Ee Se Donates Muang Oot 
10912 10912| 109 74 *50l2 52 | *5012 83% 8434/101 Se a eennescoccssol $8] iGigSune'd| Sontvep 3 “15” Jan} 52, Oct 
lg 7414\*____ 1 : T8414 8453 SY oe ken one 1612 Jun Jan 17|| 1 113% 
51% 51's *50is Bite 117° 117%] 11714 ote Gee te 10 Oe Securities v i 6 ----i00 oe apes ila de | See o. Mer 
85 on 117. 117!g t 8012 81lz oa 161s] 16% 16% 700|Virginia-Carolina aise bie = Mar 1 ore Mares 32 a5” 
1B0ts BO%| Ble i7| 42° 431s| 427 42 “108 109| _ 100 eatern' Union ‘Telegra fig. 80| 53% Apr 22 70” Maris|| 584s Mar 268 Nov 
' * -- - 
*16lz sb “ie 42% : 100 109 — MSs 95 . st’eaeiee ” ie LB on Bt 294 oes st “Jan|" 12012 Deo 
oni? 11002 1087, 108% atte ry 6llz 62 B — He ih Do Ist pre =4719 nee Mar 2 inolg May is “90% a 124 Aug 
4 6 7312 11,200] w: full pa. 5 115 
lg 9633 ' *72 11,2 b recta 118 Jan ayl7 
nt 8 | *70° 76 272 275s 108% 107 Tost 110 | “6'800 soleetnt WO =TTTTITI100! 1234 Jan_4| 128 ees s Ex-stock dividend. 
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27112 2 106% tee leatas terete stock ¢ 
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New York Steck Exchange—Bond Record, Friday, Weekly and Yearly 2059 


Jam. 1009 the Brcohange method of quoting bonds was changed, and prices are now all—“‘and interest’’—ezcept for income and defaulted bonds. 
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BONDS 3 Price Week's #3 Range H BONDS Hi Price Week's ; Range 
N. ¥. STOCK EXCHANGE | § Friday Range of Since N. ¥. STOCK EXCHANGE. | § Friday Range or Shnce 
Week Ending June 2. = June 2 Last Sale | ™ Jan. 1. Week Ending June 2. EX | June 2. Last Sale Jan. 1. 
U. 8. Government. Bia Ask) Low High| No.\\Low Ht gh|| Obic Bari & Q (Con.)— Bta Ask| Low High| No.||\Low High 
O 8 22 consol ..-61930|Q- 3} 9912100 | 997% Apr '16|----|| 99% 997%, 4owa Div sink fund 5s.._.1919)A-@| 102% ....|10214 Apr "16|----||10214 102%, 
© 8B 28 consol coupon..... 61930\Q- J| 9912 -.--| 9912 May’16)----|| 9912 100 fund 4s....... 919\4-0)| 99% Sale | 99% 997 99%, 99% 
© 8 Se registered. ........ 1918\/Q- F} 10114 102 (101% Apr '16)|----||101% 102% Joint bonds. See Great North 
OG @ 3s coupon ......-.... £1918\Q- F| 101% ...-/101%4 1014 2)|10114 1027 Nebraska Extension 48._.1927|M§-NN| 9814 9812) 9812 981g 2'| 97% 100 
O 8 és registered_....._... 1925|Q- F| 11014 ....|110% May’16|\----/||109%4 1llllg |} | Registered............ M-N| 96%...) 96 Jan '16\---- 96 
© @ 48 coupon _.._......... 1926\Q- F| 111 ....)112 May’l6\----}|11014 11212 Southwestern Div és.._.. 1921|M-~ $| 99%, ....| 9¥lg June’15)----/||.... .... 
OC 8 Pan Canal 10-30-yr 28.41936/Q -F} 99%, -..-| 9814 Oct °15)----|/.-.. -... RET ncadsemenswue 958\M- 8) 93 Sale | 925, 9334; 33) 921g 9434 
0 8 P nCanal! 10-30-yr 29._1938|Q-N| ---- ----| 97 July’l5|----||/..-. -.-- Obic & E [liref & imp 48¢..1955|\J - 3} 21 32 | 21% Apr ’16\----|| 211g 25lg 
0 8 Panama Canal 3s g_.-.1961/Q-M| 102 ~.~.-~|1021g May’16)----/|101% 103% U 8S Mge & Tr Co ctfs of dep._| -... 2012 25 | 21 May’16/----|| 20 22 
© 6 Philippine Island 43.1914-34/Q -F| 100 ....|100 Feb ‘15/----|/-... .--- 1st consol gold 6s_....... 1934/A- 0 6 ....|106 May’l6/----||104 107 
‘al consol Ist 5e._... 1937|M-N| 85!2Sale | 8412 8512} 13) 7§ 865i2 
Pereian Gevernment | | ....jf..  .. 1... ...  Begistered............ 1937|M-N} 79 85 | 82 May’l6\----|| 82 82 
Anglo-French 5-yr 5s Exter loan.|A-©} 9553 Sale | 955g © 9613)4607/| 9312 961g U S Mge & Tr Co ctfs of dep| --..| 85%s Sale | 85 8533 75 85% 
Argeutine—Internal 5¢ of 190¥__|M- 8|t 9212 95 | 93 9314 2|| 893, 95%, Guar Tr Co ctfs of dep ____} -._. 66 ccck Ss 85 10} 74 85 
Chinese (Hukuang Ry)—5s of ‘11/3 -D|t 71% Sale | 71% 7212 4; 69 784 Pur money Ist coal 5s....1942|F - A| ---- ---- 97% Feb °13/----//.... .--. 
Cuba—External debt 58 of 1904_|M- 8| 9973 10014; 997g  997%| 4) 9614 100% Chic & Ind C Ry Ist 58...1936/5 - J) 15 ---.-| 2212 May'l6)----|| 21 24 
Exter dt 5s of '14 ser A__..1949/F -A| 96 Sale | 96 9612} 13)| 941g 97 Ohic Great West Ist 48_____ 1959|M- &| 7112Sale | 70/s 7llq| 17|| 7 74 
External ioan4ss_..____1949|F- A| 845s 88 | 861g Apr '16|----|| 811g 87 || Chic Ind & Louisy—Ref 68_1947|J - 3) 11312 ..-.|115 May’lG|----|/11112 115 
Dominion of Canada g 5s w11921|A -O} 10014 Sale (100 10014; 609|| 98% 10014 Refunding goid 6s._..._. 1947\J - 3} 100 ....|100 Apr ’16/----||100 1 
Do do 1926|A -O| 100% Sale |10014 10114) 198)) 971g 1014 Refunding 4s Series C__..1917/3 - 3} 80 J...| 955s Apr "11|----||___. -L.. 
Do do 1931/A-O| 102 Sale |101 1023g| 163!) 9634 10233 Ind & Louisy ist gu 48_..1956;3 - J} 70 ~.-.| 55 Dee "15|----||__.. - Le 
sapanese Govt—<£ loan 4s 1925|F - A|t 84% Sale | 84% 85 38)| 8214 861, |] Obie Ind & Sou 50-year é8..1956|J - 3} 89's 90%3| 89 May'l6\----|| 89 O11, 
Second series 444s_____ __ 1925|3 - 3|t 8414 8433) 8433 843g 2|| 781g 86 Chic 1.8 & East Ist 4}48_...1969|53 -D| ---- 963) 9712 Apr '16|----|| 971g 97% 
Do do ‘German stamp’’.| -.-- 81%, Sale | 80 81%; 89)| 73 81%,]| Chicago Milwaukee & St Paui— 
Sterling loan 4s_._._____1931|8 - J|t 6844 69 | 69 May’l6|----|| 63 7212 Gen’! gold 4s Series A__..¢1989|J - J| 921s Sale | 92 9214) 41) o11g. 94 
Mexico—Exter loan £ 58 of 1899;Q- J\t 45 79 | 60 Feb '16|----|| 60 60 Registered 1989|Q- J| ---- ---- 9253 Feb °16|----|| 9253 9253 
Gold debt 4¢ of 1904_____ 1954|J -D| ---- 50 | 50 Feb ‘l6)----|| 50 650 945g 947%3| 947, 38995 8|| 9453 95l4 
Prov of Alberta—deb 43<58._1924|F - A\t---- ---- 951g Jan ‘15)----||.... ..-- Gen & ref Ser A 44s_...a2014/A-U| 9414 Sale | 94 9414) 19/ 9219 941g 
Tekyo City—6s loan of 1912.__.|M- $|t 77% Sale | 77% 7773, 21) 74 80 Gen ref conv ser B 58._.a2014|F - A| 108%3 Sale |108 1083s) 32\|196 110 
These are prices on the hasts of \$5to£ Gen’! gold 344s Ser B___.¢1989|J - 3) .78'4 80 | 781g May’16|----|| 78 81l, 
State and City Securities. General 434s Ser C 1 - 3| 10214 Sale |102%, 1027 \|1007% 104 
* Pe isumiauisuas m- | 10212 Sale |102% 102%) 23101 103 25-year deben 4s - 5| 92 Sale | 92 9214| 29) 915, 93lg 
4348 Corporate stock. .__1964|M- &| 102% Sale |1025g 102%) 46/101 103 Convertible 4s -D| 101!2 Sale |101 101%| 84/100 103% 
és ate etock ____1965|3 -1D| 108s Sale |108 10812} 145)|/1061g 10812 Ohic & L Sup Div g 68....1921|J - 3} 10312 ~---/1037% Feb ,16)----| 1037, 103% 
4348 Corporate stock. .._1963/M- 8| 10712108 |1071g 10712) _2/|1057% 107% || Chic & Mo Riv Div 6e_._-1926|J - 3| 1045s ----|105% Mar’16|----||10514 105% 
te stock... 59/M-N| 99% 1001g/100 100ig} 16)| 977% 10013 Chic & P W ist g 58 - J} 10314 10353)103%g 1035s 11/|10314 1041, 
4% Corporate stock... __ 1958|M- | 99% 1001g/100 1001s; 18) 98 100!g OM & Puget Sd Ist gu 48.1949|3 - J} 90% 907s| 9012 May’16\----|| 3912 917% 
64% Corporate stock... _ 1957|M-N| 100 100!) 100g 100%! 3)| 9753 100% Dubuque Div Ist s f 6s___1920|J - 3) 106% Sale |106% 106%!  1//10634 1073 
4% Corporate stock.____ 1956|M-N| 99% ----| 9714 Jam "16|----|| 97ig 9714 ‘© & Sou assum g 68..1924|3 - J anoetti® June’ 13}-<<<i|. cose 
New é4}46_..........._. 1957|M- | 107%3 107!2)1071g —-10733|  10)/105%4 10712 La Crosse & D Ist 5s__.__ 1919/3 - J} 10212 -..-|102% Feb *16)----||/1025, 102% 
New 4}46.......... 1917|M-™| 100 102 /|101% Deco °15|----||___. _.-- Wis & Minn Div g 5s____- 1921|J - J) 10312 -..-/10312 May’16 ----||1031g 104 
434 % Corporate stock .._1957|®-N| 10712 Sale |1073g 10712 19/106 10712 Wis Vall Div Ist 6s.__._. 1920|J - 3} 10612 ~.--/10612 May’16'----||/10612 107% 
434% Assessment bonds. _1917\M-N| 100% 10112) 100% Mar’16|----||1007% 10073 Mil & No Ist ext 448____1934|3 -D} 101% ~---/10013 Nov'15,----||____ _.-- 
834% Corporate stock.__1954|M-N| 909  90%| 93 May’l6)----|| 88% 93 Cons extended 4s_--.1934|3 -D| 101% ----|10153 10153! 18)|j9] 10153 
& Y State—4s_... M- &| 1047, 1051410512 Apr °16|-~--||1021g 10553 |] Cale & Nor West Ext 4s1886-1926|F -A| 97 -.~--| 97 97 1) 951g 97% 
Canal Improvement 4s___1961|3 - J|*---- 105's/104% 105!s) 6/102 105%}] — Registered.______ 926\/F-A| 96's _-..| 97 Apr 'l6|----|| 97 97 
Oana! Improvement 4s... 1962|5 - J. ---- ---- 10214 Jan *16'----||10214 10214 8llg 81%) 8112 May’16 ----|| g9 84 
Cana! Improvement és.__1960|3 - 3| ---- 105's|10212 Jan °16/----||10212¢ 10219 |} | Registered ..........p1987/Q- F| ---- ---- i ethers | ere 
Canal Improvement 4348.1964|3 - 3) 11514 Sale (115 1154| 7/113 11514 95!g 9512) 951g Q9512\ 14) gay 955s 
Canal Improvement 4343.1965|J - J| 10512 -~~-|107!4 Feb '16|----||10612 10714 w--~ 94 | 941; May’16)----|| 933, 96 
Highway Improv't 4}e__1963|M- S| 114%3 115 [11434 Mar’l6)----||11212 115 11419 1147%|11412 May’ 16\----||1141g 116% 
Highway Improv't 4148._1965|%- &| 10812 109% | 1093, May’16\----||107 109% M114 ~..-|112i2 Jan *16|----||11219 11212 
*seginia Gebt 2-83..-1991|)! - 3} 55'2 57 | 86 Apr 'I16)----|| 86 88%. 110 ....|10912 Apr "16)----||10912 10912 
Ge deferred Brown Bros ctfs..| ...| 58 Sale | 57 58lg} 51/| 5014 582 ++ edema 7 Apr °16)----|/104% 104% 
Reliread, 4 ~~ = 2 Aor '16/----|/1031 
4mm Arbor Ist g 49______ a.1995|2- 3} 86 70 | 661g 661g) 1) 63 66%, 1031g 103%4| 103%g May’ 16) ----||103 ‘ 1031 
&toh Top & 8 Fe gen g 4s_..1995|4- | 93's Sale | 931g 935s) 123) 9219 O5ig w-- ----|101 Dec“12|----||___. ..-. 
Registered -._..... 1995|4- | ----~ ---- 925g  9253| 10) O1ig 935, 1041g Sale |1041g 104lg| 4/|10353 105 
Adjustment gold és_____ b1995| Nov| 85's 87!z) 851g May’l6|----|| 85 88 || _ Registered__._.._.....1933|M-N| ---~ ---- 1011g May’15|----|/___._. .--. 
Registered _.....____ 5) Now| ---- 861g Jan '16|----|| 8412 8612 120% ....|117 Aug ‘*l5|----||_-.. .... 
Stamped _..._...__ | 31905|M-N| _85l2 Sale | 8513 8534, 14) 85 88g 80 ....| 901g Sep ‘09|----||/__. -.-. 
Oonv gold 46....... 1955|3 -D| 106 Sale (105 106 24)/1003; 1071s $0 .----j...- SG: | genge (rN 
Oonv 4s issue of 1910 _.__ 1960/3 -D)| 105% Sale (105 105%| 39)|1013, 1073, 108 108%)108 May’16\----|/10g 109 
10-year 6a_.......__.___ 1917|8.-D| 10l!gSale [10114 10112} 19/101 101% 10612 ....|106!2 10612 106% 10712 
ast Okia Div let g és____1928/M- 8| 96%3 --..| 961g May'l6|----|| 96 9612 111% ~.~-)111% Dec °15|----||____ .--- 
Rocky Mtn Div Ist 4s__.1965\3 - J) 86 88 | 871g Apr'l6|----|| 86 89 111% 11212/11219 Feb °16)----||1121, 11212 
Trans Con Short lst 48_1958|J - J| 91 Sale | 91 914) 4) 89 92 914 92%! 9153 May’l6\----|| 91 94 
Oal-Aris let & ref 4348''a"'1962\M4- 8) 97 9712) 97 97 10} 97 99 || Northw Union Ist 7s g...1917|M- 8) ---- ---- 1073g May'l4|----||__ |. -... 
© Fe Pres & Pb Ist g 5s__.1942|M- &| 104!s ----|/10412 May’16)----|/1033, 10412 $106 Sale |106 106 10/1906 109 
£@' Coast L Ist gold 4s8_.__81952/M- 8| 92 Sale | 917, 92 34)| 91 AOlig ....|102lg Deo °15|----||____ ..-- 
Gen unifief éigg___-____ 3-D)| 9012 91's) 91 1} 91 92% 1015g ____|/1015g 10153; —-1/| 10113 1027% 
Ala M14 Ist gu gold 5s ___1928|M- | 106% 107!4)1063, May’16|----|/10614 1073 101!2 10212/10112 May’ 16)----||1011, 102 
Bruns & W ist 3 - J} 925 -...| 9414 May'l6)----|| 93% 95 85 852! 85 8512; 16) g4y 87 
Oharies & Sav 3 - 3} 13212 ~.~.|1297% Aug "15|----/|._ Lo 831g 841g] 83 Apr '16/----|| 93 84% 
L & N coll gold M-N| 861g 8612) 86ig  86l2| 10)| S53, 87ie 742 Sale | 7412 74%) 71)| 63%, 75l¢ 
Gay F & W iat gold 68____ A-O| 11914 121 (120 Apr '16\-.--||120 2122 5812 Sale | 57 584%} 188) 411g 59 
mt ts eidinhdtnnkcese A-O sos soe 105 July’15|-.--/|__.. .... oes - oats peel lan ain fa teats 
& G gu g 4s___.1918/3 - 3 8 991g Feb °16)-_---|| 991, 991 f 2 May’16\----|| 54 65lg 
falt & Obio prior 354 3 - 3| 92% Sale 9 92, 937% 99  99%| 995, May’16|----|| 9,% 100 
lien d Q- J} 92% ----| 92 May’l6}----|| 9112 92% w-c- 99 (100% Mar’l4|----||___. .... 
ist 50-year gold és. A-O 91 Sale 1 9lly 2 91 921, ween ween... - - ita ena a a 
Saidiiginipiie lel b1948/Q- J| ---- 912} 91 Mar’l6}----|| go19 91% o==--| 99% Apr °16/----|| 981g 99%, 
80-yr conv 43<5 1933|.. -.| 96's Sale | 96 9614) 91)| 953%, 985, 95 ..-.| 975s July 15|----|]___. -.-. 
Refund & gen 5s Series A__1995|J - D| 1 100%, 1 190/100 10113 60 60 60 55. 63 
Pitts Junc ist 6a 5+ Dl wane time 112 Jan '12)-.--/|___. ___ 68lg _...| 6712 May’16)----|| 65 71 
® Junc & M D M-W/| 91% 92 | 9153 May'l6/..--|} 91 92 117% -.--|118 May’16|----||11734 11853 
PLE 4 W Va Bys ref és__1941,M-™| 87% 838's' 88 10° g6ig 90 90l4 .... 87% Feb '17|----' 97% 87 
Southw Div ist gold 3348_1925|3 - 3| 90% 4 141 90 921g 102 10212/10112 May’ 16) ----||10114 103 
Cent Ohio R ist og 4348__1930|M- S| 100% ---.|100 Apr ‘13)-.--/|___. .ooe 11712 ...-|1171g May’16\----||11712 118% 
Ol Lor & W con let g 5s_.1933|4 - @| 10714 108 [10733 107%! —.2!|10714 107% 117lg ~~ ../12953 May'09|----||____ .._- 
Monon River ist gu g 6a_.1919| - Aj 101 ----|101 Dee *15)---. Peed rs 104 10513104 104 104 105%, 
Ohio River RR let g 5e___1 -D| 106% -~--|10733 May'16|-_.--||1073, 10733 SP ne wttcredleatall. “BC. 
General gold 5e_.______ 937|A-O} 104!2 ~.-~|10514 Mar’16}..--/|10514 105% sone OO 125 Jan “14)----|\.... 2... 
Pitts Clev & Tol let g 6a__1922|4- @) 10614 ~...|1131g Feb °12)....|). 1. 10712 -.--|10712 10712} 2'/10613 10712 
Pitts & West Ist g 4s_____ 917|\J - 3| 9912 ----| 991g Apr '16)..-.|| 991g 991g Consol! 50-year 4s________ 1952\3 - 3| 76'4 7673) 7673 7678 1 8153 
Stat lel Ry let gu g 4}40__1943)3 -D) ---- ----| 91 Jume’l2)----||_- - - Loe Oln H & D 2d gold 4348_____ 1937\J - 3} 85 ..--| 8612 Jan °16|----|| 861g 861g 
S2livia Ry ist Se... __ RS A ant maviehtct” diewslaaset on oases lst & refunding 4s_______ OS Be Zo es: aR! ' Diese. cael 
Seffaio R & P gen g 5a____- 1937|M- $| 109 -~~~|1091g May’16|__--/||10713 110 Ist guaranteed 4s________ 195¢|3 - 3| 75's ~...| 8614 June’l2|----||_- "> ___. 
Oonso! 43¢e_... 2. 1957|M-N| 102% Sale 102% 102%) ij\102 1 Cin D & I Ist gu g 58____- 194)|M@-N| *30 -...| 25 July’15/----!|_ 0. 2 oe 
All & West Ist g 4s gu.._.1998|4-@| 90!2 93 | 925s Mar’l6|-...|| 9253 9253|] CO Find & Ft W let gu 4sg_1923|M-N| ---- ---- 88 Mar'll|--.-|/07 02 222. 
Clear & Mah Ist gu g 5a__1943|5 - J| 10712 ---~/103ig Feb '16|__--/||103ig 103!g Cin I & W ist gu g 48____1953|3 - J) ---- ---- RE ag | EE, 
Roch & Pitts 1st gold 6s_.1921|® - A| 107!2 ----|1073, May’16}____|/10753 108% Day & Mich Ist cons 4448. 1931|/3 - J| ---- ---- 94% Dec "14/----!) 2. 1... 
Consol Ist g 6s...____. 922/35 - BO) 1095, 110%'11014 Apr °16|_.__||107% 110% Ind Dec & W Ist g 58____- 1935|3  J| ---- ---- ae gh, | RR | Mg ee 
Canada Sou cons gu A 68...1962)4- ©} 102 103%8/103 May'l6/_..-//103 104% lst guar gold 5s_______ 1935|3 - J| ---- ---- 10712 Dee "02|----||___. 
Registered ..._.._.___1962)4-@] -.-. ---- 106%, Apr '14|__../|_._. ____ Cleve Cin C & St L gen 4s...1992/3 -D| 80%Sale | 791g 8012) 55) 771g 81 
Car Clinch & Ohio Ist 30-yr 68°38|3-D} 91 9312) 923; May’l6|_._.|| 92 9319 20-yr deb 4%a__._. 1921|5 - J| 89% Sale | 885, 9014 79 831g 9014 
Central of Ga Ist gold 5¢...91945|F - A| 1075s ----|1075g 10753| —3||1071¢ 108 Gen 5s series B _...__._- 1993/3 - Dj 100 1001210012 10012; 3)| 9914 1005, 
Consol gold Ss.......___ 1945|M-™/ 101 100% 101 | 13/100 102 Cairo Div ist gold 4s___. 1939|3- J| 83 84 | 831g May’l6|.-..|| 82 87 
Chatt Div p 4s 1951|3-D| 8412 -.-.| 8412 May’16/____ 841g|] Cin W&M Div letg 4s. 1991\J - 3} 77 78 | 77 77 75% 77 
Mac & Nor Div ist g 5s. _1946|5 - 3| 103 ----|101% May'16|____||101% 101% || 8&tL Div Ist coll trg 4s_. 1990|M-N| 80/2 86 | 80% May’l6|--.-|| 79 8412 
Mid Ga & Atl 6a_... .1947|3 - J| 101 ----|10014 Mar'l5|__-_||,|__. ____ |] | Registered _.._... M- WN) ---- ---- 824 Mar'l4)-...||__.. ._.. 
Mobile Div lat g 5s... __ J J - 3} 10314 --~- 10214 Jan '16)___.}/10214 102% Spr & Col Div ist g48.___1940|M- S| 81 84 | 85 Dee ‘l5)----||_.__ 
Cen RR & B of Ga ool g 58__1937/M-N| 9413 96 May'l6|____|| 94 97 W W Val Div ist g 48.___1940|J - 3} 762 83 | 84% Jan '16/_.._ 
Cent of N J gen’! 6e....1987/3 - 3} 117 118 [117 117 1/116 1184 O1S8t L&C consol 68... 1920|M-N| 105 105%) 105%, May’16|----||105 105% 
Registered -...._.__. Q- J} 1161g -~~-|11612 May’16) -_-_|/11514 11714 Ist gold4s__.... | #193¢| Q-F | 92 ~---| 91!g Feb "16|--_-|| O1lg 91g 
4m Dock & Imp gu 5s__.1921|J - 3} 10353 104 | 10353 May’16)____||10314 103% Registered... | #1936| Q-F | 90 ....| 881g May’l5|----||.. 2 8. 
Leb & Hud Riv gen gu g 641920|J - 3) 100 ----|100 June'l3|____||___ . “gts Cin 8 & Cl con Ist g 5a__.1923|5 - J} 1092's -.--|10212 Mar'16)----|/1021¢ 10219 
NY & Long Br gen g 40._1941|M- $| 9712 100 |100i2 Jan '13|_--_||-- ~~ =~ ~- OCC &I gen con g 6s__.1934|9 - J} 115!2-—  -|105% July’l4|---_ ||. LL. 
Oent Vermont Wy ee Q-F| 804% 82 | 83 May'l6)_...|| 80 83 Ind B & W Ist pref. 4s___1940/A-0} 8512 91 | 94 July’O8|----||-._- LL. 
Ohesa & O fund & t 5a_.1929|3 - J} 9653 9673) 967, 97 2} 96 98 O Ind & W Ist pref 58__.¢1938| Q-J | ->-- -. -- MEE. WRI 
Ist consol gold Ss_..____- 1930)MI-N} 105t2 107 [105% 105%! 14/|19 43 1075, Peo & East Ist con 48____1940|A-O} 77!2 80 | 77 May’l6)---_|| 63 77 
Registered ........... 1939/M-N| 10412 103 10412) 2 Income 48_.._.__.___. 990| Apr| 30 32 | 30 May’l6/----|| 23 36 
8 32 Cleve Short L let gu 4348__.1961|A- 0] 100!gSale |10012 10012 99% 10112 
m-8 Col Midiand Ist g 4s____. _- 1947\5 - 3} 13 15 | 14g 15 7 16% 
F-A Trust Co certfs of deposit. ---- ----| 13 14%) 141g = 141g 6 15% 
3-D Colorado & Sou Ist g 4s___.1929|F - A} 9044 92's) 91% 91%) 1)| 90 
3-D Refund & Ext 4%4s_____- 1935|M-N}| 8412 Sale | 8419 17|| 82ig 871g 
940/35 - 2 Ft W & Den C Iat g 68_..1921|J - B| 105% 10612)1053, May’16)--__||105 106i, 
946/J - Conn & Pas Rivs Ist g 48__.1943;A-O} 87 ----|...- cg Meeieticnee Suse 
B & A Div ist con g ée...1989|3 - J} 8653 8712) 8612 May’l6|_.--|| 8412 88 || Cuba RR ist 50 yr 58 g___.1952|J  3| ---- ----| 94 Feb '16|--.. 
24 consol gold 4s._____ 1989/3 - J} S8ilg 82%) 8112 May’16|__..|| 811g 831g |] Del Lack & Western— 

Greenbrier Ry let gu g 40.1940/M-N) 88 -~---| 90 Apr ‘l4/_...|/.... LLL. Morris & Es lst gu 3}46..2000|J -B| 87  871l2| 87 May’l6)-...|| 86% 
Warm Springs V Ist g 5¢._1941|M- 8} _.._ ----|1131, Feb "15)_.._|/_... .__- N Y Lack & W Ist 68_...1921/3 - J| 108!g 108%)108ig 108! 108 109 
Omic & Alton RR ref g 8¢...1949|A - 0 1g 60 | 581g 5912) 21 57 501g Construction 58... ...- 1923|F - A] 1035s .___|103% Mar’16|_.__||103% 1041, 
Batiwap ist lien 3<8____. J- 3) 4912 49%) 4912 4912 8\| 43 40% Term & Improve 48....1923|M-N| 98 Apr '16)....|| 98 98 

OBic B & Q Denver Div 4s..1922)F - A} 99% ...- 1/| 99 100 Warren Ist ref gu g3%s..2000/F -A| 86 --..-|102lg Feb ’03| ...|/_... ..-. 
Tlinols Div 3446_........ 1949/3 - 3} 85lg .-..| 85l2 86 15|| 85 Del & Hud Ist Pa Div 7e...1917|M- S| 103% 1047%)1 Apr '16}...-||1 1041 
Uinois Div 4s.......... ~1949/3 - 3) 9512 951g 951g} 10)| O4ig 96 Registered _.......... 1917|M- S| .... ~-..|104lg Feb '16|____||1041g 1041, 
Registeregd....... ..1949/3 Ji _._. ..- 9712 Dee "15|..--l|-... —.- 10-vr eonv deb 49 1916\3 D/| 997% 1001s/100 May’16'_.__||100 1001, 
* No price Friday; latest this weck. ¢@ Due April. ¢Due May. g DueJune. 4 Due July. & Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 8 Option sale. 
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Week's Range 
3 NDS Price i; oe 
Price Week's || Range BO ; i Friday Range or : 
N. ¥. BTOCK EXCHANGE a: Friday | Range or Hey Fmog ae Ng ~ pe el EE mS 4 Jon. 1. 
" ‘Week Ending June 2 mK | ume 3. |_ Zest Sole | | | ee. 1. Bi Ask\Low _Hwh\ No.|\Low Hw 
h| No.|\Low High ia ate May’16)----|110 11 
Del & Hud (Cont) a Toit Apr '10|.--, |100tg 102 || Geb V ‘Term Ry ist gu g Ss..1941|A-0| 111%2 Tid “lhdi% Dee itlecccll-e eee 
st lien equip ¢ 4}60-.-.. 1922|J - 3) 101% ~~. D 3| 960. 98 atin cane 1941/A- 0] -..- Toass|” 2 104% 106%6 
lst & ref 48..-.........- 1943 re isn BB ay syrae 7 100" 108 Leh Val Coal Co Ist gu “ 5s. 1933 a5 , ; 104% 105% 2° Oct '13 aiid anes amas 
year ome 56........-1935 A w 13 8 tered. ee ee rae eere eece dedsttess saws 
Ab yy la ee ae fe lg le oer ile a let int reduioed do da_<2—70s8 Ma. 3| | 80tg 222-|"907 May'I6|----|| "607 “80 
Dear aR Grintoone s.--iogeld- 4) 78° 73M) 78, raul 18/70 70ta|| Lan aN ise guar ao.--1940)M" & Tosi 2222)106% 108ml "5 Tare 106% 
Consol gold 4}48........ es o.oo ae 3| 35) 85 || Long Isid Ist cons gold 58_-41931/Q - J| 105% -.-. "aal.--.! 1 Bin 
1d 5e....1928|3 -D| 83!2 85 | 84 B4le 78% pary B1981|Q- J| 94% 22-|s94 © Oct *15)---;||---- 2 
Ist & refunding 09... .---1065|F-a| 69% Sale | 691 71%4| 27| 551g 73 General gold 4s.----.---198s|3 -D| 88. 80 alo ll Seq 0% 
Bio Gr June Ist gu 68..1930|3 -b| 85. 90 Tite en 10922|M- S| -.-- 99% 99% Apr ‘10|..--| 994 90% 
Rio Gr So ist gold 48... .- B40/F ~ 3} esn- wn-- “1 '16|_.--\| 38, "361 S anhlenaeatah is ae e, 1932/3 -D| ---- --- cl oat kaaris ee 85ig 86 
Guaranteed 0940/5 - J “367| Fass cn | al Fa° Senil  Geeted anid 4a 72721949|m- 8} ---- 85%s| 857% Mar’ 97 97 
Rio Gr West Ist g 48.....1989|3 - 3) 7412 76 | 7412 “.la oll Ss gold 58_..--.- 1934|3 -D/ 94 96%) 97 Jan “16)---;| 97 97, 
Mige & col trust 48A--1940/A-0] 62° 70 | 65° Apr ‘16).--| 62 Guar refunding gold 4s---1949|m-| 80 Salo | 89 | 89%) 7] 87 904 
Seren ee ol ten lias eee. Registered... -........- 10 4ae\ tO 10i8 ~~ 2|103tg Mar’16|....||10its 103% 
Des Moi Un Ry Ist g 5a_...1917 M-N 76" "357 90 Jan '16|-... 90 90 N YB&MB ist con g 5a. 1935/A - o 1021 i631, 103 Aor 16|.... 10213 103 
Gold dan nee § M8--- tesla -D| 75 80.| 85 Jan ‘l6l----|| 88 8B 2S SRB int geld Se--. 1087S Seon lonelier ees ~223| [104 * 408 
eee mame esa esene 2 ’ st con a 7 
Det iv iin Fer Tan 48-1981|M-N| <-— 92% 104 Apr 'l6\----||104 104 || Loulelana & Ark Istg-53. 7 1927|M- $ Be RR A 
Dul Missabe & Nor gen 58..1941/3 - J) 104 ---- , 2is} 1//1021g 103% Loulsv d Nashiv gen 68__.__ 1930|3 -Dj| 11 2 May’ 16|----||108% 1101, 
Dul & Iron Range 1st 58....1937/A -O) 10212 ----/10212 | 102g s og waned aan 1087/M-20| 10086 110 [109% May 16)--;;|1108%% 119 
Registered ----...-..... ele) See “ee et pete _---|| 93% 9513 Unilied | {See 1940|J - J} 94% Sale os yh eset deel 
Du Se Gnate & At @ Se..... 198712 - 3) <--- 103% May’l6| ....|103 104 istered... -.-....-.- 1 acl ae. bal 1041g 105%,/105%  105%| 5 |10dtp 106% 
Bile lot consol gold fone 1920| Mas] 110. L1di|110 "110 | 7)|109% 111% || Colleseral trast goid Be_221931/M- Ww] 10419 105% 105% i ~~ 
Rh yemne ca lee 110 | wn e[ O7in Sune'4|---[oot tl] Bit Nest let's Os. 7--1010|3 0 + flied >a oO | i | PE 
Nga ext gold ban 8 ---1o10|Mt $| 101% Sale |101's - 101%| 2|i0i% i024 || Lome Lex Gold 47$0.~--1031/M- MY iT Sig Lisig|148 May’ 16l-2_2|18 * 116% 
Bd ext gold 4)43.------1923|mm | 100° ---.| 98 June 3)... == 8 Nga gold 68.f-<1<+-7---1990/3 - 3| 107s ---*1100% Mays ==""l "ie “See 
4th ext gold 58... .-._- y= 4 le ~ tall bo > tack me 1 | pt Paducah & Mem Div 4s..1946|F - A| 88% 90, | 89% May'16/----|| 89% Sis 
5th ext gold 4s... -- -.. sie B| ” _ idoulibote 100ml idliooy iii || Bete Se gold 68._1921|M- 8| 10612 108 Ape °16)----//107 108 
Be Lee W let gtd Te. 1000/08 8-55 Sale| asi, set] O0l oars nes 2d gold 3a........-..- 1980|M- S| S15 64 | 631 May'l6)--;-|| 61, 64 
Brie lev-eon g de pricr....-1996/5 - 3} S5ia Galo | Ohl Sb) 90} B6ig S6a|| | Bd gold Ja.-__--.-.--1900MI- B| STS ante | sate oy | ak | at 
eg prdewes -..-1996|3 - J} ---- -<-- oat oo ae “73% "77" || ‘ati Knox & Nor Ist g 58..1946|3 -D 10912 -—-—|111 Jan °18 ~*"alligeu 107” 
tet consct gan lien ¢ sata 5 i ; pe aonb fete yan "16 -=--| 781 761g Hender Bdge ist : ft Sp . ; 13874 co en May’ 16 ----|| 87% 8018 
Penn coll tr g 48_.-_.-_.- 1951 F-A| 89 89%) 89 ~ ai ~~ tes *. Lox & East 1st 50-r 68qu_1965 A-O} 101's Sale 100% 10114 “ 1" 1008 
60-yr conv 48 A------.--1953 A=] Fitsale | 77° Frt| 30| rey oa ll Lew eM ene lat @ 4560 1845/BA- S) Be ~ 555 tos May iel---ill Fra 68 
..1952)A - 4 _.1952\J3 - : bot 
San ny Simtech taealt 0] SOUS |g ia] SS el] Eek Mle a 9 NT 
Buff N Y & Erie Ist 7s...1916|3 -D} ---- --- *s ; "16|----||105% 1071g N Fla & S ist gu g 5s___.1937|F -A gases 4 16|.2..|| 9753 975s 
Sean & Mite iat 9006 60... 1088 /-  ee ne ltel” Pen sien] -|| N&O Bagegen gue 4342-10453 - 3| 98's ----| 97% May'16)----|| 97% 87% 
Olev & Mahon Val g 5s... 1038/5 - J| 10302 ---- Dr '16|----||i2i% 123% |] Pens & Atl 1st gu g 68. -1921\F - A| 108% ---- 108%, May’l6)- 10514 108ig 
Coat & Ri ener ete: tosclm-s| 100% 104/102 ‘Mar'i6\----||102” 102 °|| | &'N Als concgure se-~_1936|F A] 108 -~-~|108N woe 16\222||101%4 108% 
Coal & RR ist cur gu 68._1922/M-N/| 1004 104 |102 Mar’16)----| Gen cons gu 50-year 58.1963,A-@| --—- 102/102 Apr °16/----) 101% 1031 
peck © Tate ist Gus Se.--4068)F - 5] 100 - ---- i888, May 18) ----Heee 1 |. oe Bdge Co gu g 48...1945|\M- 8 84 | Slig Apr '16|----|| 80\g S82lg 
mx -N| o--- -2--/10313 Aug °12|----|/_... ...- noe lt 0. Gta:  ‘aischiucl sia eese 
RS Tt ate i a Sak fe | ag | RR— Sou lines 48---1036,M-N| ---- ---- gs ams Pial-2-2| at 
"gd gold 43a e-- 1987/8 = Al =22> ann laa” gy ite ates “Haalees cumeaael Wa OL Wn. noe 79 Nov'l0|----||-.-- ---- 
General gold ba__--.--- We Al 10b%— ---ltib% Bag 16] --.-|laeBtg 260% || MIdEEE tote inte Fide teal CB coco cose 40 Oot W9lno-<l == sa 
Ferminal let gold Se.......1943/8-N| 105s ----/106is May 16 ; Minn & St L ist gold 7s_.--1927|J -D| 110 114 [115 Mar 3 103% 
OS es eee oe alee lie oe pe ee Gs.--1931/A-O} 108 108 |108 Ape "16)----|1108 108 
Wilk & Ea ist gu g 58.___1942|3 -D| ---- 86% R. Mant? Re pa let consol gold Se........ 1934|M- | -=-- z. 89 May'l oo: oo“ Cts 
Ev & Ind ist con gu g 6s... 1026/2 - J| -=;- “90° “91 let & refunding gold 48 _1949|/M-8| 5 ¥ 50 «56 
Mvane & T Hi ist cons Os...-1981/2 - 3| 93 ----| 91 Mar is|----/| 90 91 Ref & ext 50-yr 58 ser A .1962\Q-F| 53 60 | 55 May'16)---- ol 
ion Caml Feat 50. .----~ Ias|A-O| --2~ 22-|108 Wov'll|-cocl|_-+- |] Deokee Fe D lovee 4e-.10eclo 26 Si 87 | 87 Mayl6l-..2\\87~ “Soe 
oe Ce en noms Oe.....1988/ 4-0} -~-- ---- 95 June'l2\----||.-.. -..- lowa Central lst gold 5a_-193s|8 -D| $4 87, | 87, May'l6|---;| 87, 90 
Fiorida # Coast tat d349-~193) 3 p| “92% 93"| 93 Mayi6l_---||"oa” “63% StPASSM cong asintga 193s\'- 3/ 91! 92%| 9219 93%) 79) Oat, ~~ 
hae : y con ° - 
Be Wt Wine nee eas: 3] Gate Fi | oo eo’ | al din “Oo ll obra tee an oe oor? Tegel are See nian “as 
ee estates tan se tcabele 3] 91% OP] Oe aanricl..i| oe 0275 
os Mississi pp’ tral 1s ae . : 
Ci SG oll wun an. Lagan - 4, 982 Sai ose ge) 947| ore op || ation! Cental it sews -B] ipsa] tae ae | 6] te 
lst & refunding 4i¢s ser A'1961|3 = 3} 99% Sale | 99% Pee: em edianed ~~ Sanemeneged 71-42 | badge 8B -- ts | el 
hee = dg IS = 3] “O7 -22z| 97% Web "16|----|| S7ie “O7%a|| lee a token oa 7777777 7 RAM S| 55% 55 | 50 arte 36 42s 
Oe Rene ME & Mam Go......2983/3-- 3) 1S * tein sepke haew'iel._llnseee tee Gen sinking fund 4348_-_-1936|J - J| 38% 38%| 38% May’16|---- - 
*71933|J - 3} 121 121%3'120% May’16|----|/12012 1 a 40. 2001\A&0| ---- 45 | 46 Aor ‘16|-..-|| 46 
“ee 33|5 - J| ---- ----|1201g Apr '16}----||12012 12112 8t rye ~~ ss a > oie 99% Deo '13|----||-... - 56° 
ree cngtd Cise teesit = 3) ee — ee aerial lhee eel Eb aee Ist g 4e-----1900|F - A] 60, 70 | 6812 69 | 3/60 68 
= a= aan =D| ~95% 9612} 9534 May’16|----|| 9553 96% || Mo K & E Ist gu g 58... * 84 61 | 61 May’l6|----|| 50 66 
Mont ext 1st gold 40-1937 2-D Facet. 961g Mar’l6|.-.-|| 9618 96ls BM K & Ok ist guar Pyne he th Sale bit, B15, 48 ©6613 
Pacitioext gust as 2°"~1040|3 - 3 ai “Oi | Sols Sune’1s|----\|"2-7 2222|] Bher Sh & So lot gu E507 1942/0. B| -2-s 85 | Sole Boig| | ao” 63” 
E Minn Nor Div Ist g 4s.__1948)A-0O} 924 i? "16 1091 10913 Texas & Okla ist gu g 53__1943|M- $ 501g ° 5100 101% 
Neen Orit £G8.----108213'- 3) TES ~--- lions fee asl eect Missouri Pac Ist cons g 66.--1920/M-N| 101% Sale /101% 1011s) § 100 101 
wang Shas 6s... --1937 ; oe oon sorte 13614 May'08 -2--||"--7 222" |] ‘Trust gold 5s stamped... .a1917|M- 8 95 oe a 
tune oid Ba="4BR|9 = 3] HU THOR Mae) i Ho | Re eno canBE TB) wag =n) BR Gat Ban oa 
Registered. ______1937|J - 3} ---- ---- ~ °16|_.__\ltanme 11076 ee Sat 1920|/F - A| ---- ---- were ee nn|oo--||---- ---- 
Wil & 8 Fist goid Gs --1035| 3 -D| 110ig 111 |110% Jan ‘16|--2:|| 74° 75" || go year gold loan 4a. 2 1945|ma- 8] 4612 Bale | 4612 4613) 2)/ 3016 47% 
 Deben ctf “Be one Dar)) mep| iz” 122) 12 ~~ 12'| idl 41 iate|| Sock rof'oom  a------ sesoier Et Ss" | os” asernel.c.l ae 8 
ct. “eRe Dar)... .-. , aad 881 3d 7s extend at Pee cece x SS 
EE TF ie ben bs) Be LS sly Bg lie el 
ol son 9412 945s 934 96 Cent Br Ry ist gu g 4s__- 2 R Bkewss ) ~~ graee Nplate 
ps leeds i [iat HE -— Slw-neleved ope aero 2 ee S----teee Bt SF ---- ata” Berend nn 222 
Gol & Tol ist cet Ss e---toselp sa) S44 -czc| 86 Bop 16|----|| 86 80" ll Pen Ratao terest eae iecle - A 120% 1 | 90% 90%| 1) 0 92 
Col & To! 1st ext 4s -A lg 9712] 9419 Feb '15|.... a extended gold 58--.- 3-3 gao~|s00K m2 | 48 99%, 10212 
Houston Belt & Term isi 60.1937|3 = 9 ore nce 971g May’ 16|----|| 9613 07% || @t L Ir M & 8 gen con 68 1031|A -O| 102 Gale + rw Foy 
sas ~~ ~~ integer b| Ng Gon con stamp gu g S8..1931/A - 0) -55- -35- Iie 2) "Fatg “Site 
Ist gold 3343 731 Sone ower. bg we ~o-na---- 1929 sell sau "707| BB OO ecal Sl aa” “Fate 
r “90°| 843% '16|...-|| 84% 8 Riv & G Div Ist g 4a__- : RS Ee Se 
Extended 1st gold 33s — = aye So = Verdi V I & W 1st ¢ Se...-1928/M8- 8] === - 257 -| 87 Sep °15 iia” iié 
es me < Seeger cP A pee ac Mob & Ohio new gold 6e.---1927|J - ©) 123% 1142/13 May'16)-...//112 118 
Ist gold 3s sterling. - coon eeabiaaee “sadhana Sisal] Glemenah ed nn eS: bl “vee cl Fete tele a 
“833 89lg 887g 887g 88 lg Genera’ gold 48.......... A 99 102 102 Feb '16|)----||102 
Coll trust gold 4s Fie “2° 9514 Sep “12 “"Fill-aee ° ac og pe ae ee ints 3-39 pe: 90 974! 89 Dec *15|-=-- ae eee 
Ist refunding 4s. "x77 81] 81 May'ié|----|| 81° 837|| Bete oan guar ¢ 40.-21931|3 - 3| 87% 89 | 88g a es nee | 
PO ete. --- eae | 5a" gale “36 | 3| 85% 87% || Nashville Oh & St L iat 53._1928|A -| 107. 108 |106% vel. inven anon 
LN O & Tex gold 48. eee Be tee Som are pl ie RY oie | oR pa |e 2 
Cairo Bridge goid 4s BO" =---| 92 Marii6|----|/'90 "Ota |] MoM M W & Al Ist 6e_--1917/8 - J} 100's ---.|1011g Feb ‘16)----|/1014g 101% 
Litehtleld Div tat g 3a----1951|4 - 3 78 “80"| 79 7 '79"|""il| Fai “Ais || wat Rye of Mex priten 4ige-1957|0 ©3| 30° 60 "|'B0 ee 
Louisv Div & Term g 334s. a : : aE a 83 Ol ed. oe Guaranteed genera! 48__._1977 ? Aa coun Soar oo% i... oe. 
Middle Div reg be..7-7 ~~ 1921/8 - Al 101t Bale 101% | Loris) 1/4014 10iN |] wat of Mex prior lien 4340--1926)3 - 3] ---- ----| 90% Feb *13)----||---- ---- 
Omahs Div ist gold 3a_-71051|F - Al 97 76" | G8 Bop “18|-22| no N O Mob & Chie isi rei 8a..1900|3 - 3| ===- “3z7| #0 Mayi15|----||-5-- aa 
6t Louis Div & Term g 38-1951/3 - 4| 68% 76 | G8in Sop (15/---- “Siig “Sits || New Qrionns Term ot 40..-1968/3 - 3] 225- 20 | 70, ABe 201-2221 70, site 
yer ae tac : i pee 80 81 Nov’'l5)/----||.... ....||N Y¥ Cen conv de! -- rf 85lg| 84 851g 15|| 841g 867 
Registered... - -.... | i ae so Jan ‘16 78% 78%] Consol 4s series A_______ 1998/F-A| 84% 85ls| 843 15i| Sie oe 
8 Div lst 3 s....1951 3- J 79 8 78% an p Paar ae “polenta 3 A -o 9Alg Sale 94 9 
Veer oes a oss] eer at 2. Rel Seeetee a sagctee | Baan ee | fee ol Be ee 
NO Eacutucace oe - Al ---- ---- life apis et or eee ee a maa: 
Bellev & Car ist 63. --_-- 1023] “| 222> 222. NAree Mar teionon|inea* see nae id 0 1934/M-N] Olt2 92 | 91% 92 | 11)| Oltg O84 
Oarb & Shaw ist gold 4s. _1932/M- 8 109 "107% 107%| ili07¢ 100° || “Rewer 777777 1934|M- N| ---- Sth Dee 18)--; -iess = 
Ohic St L & N O gold Ge..1981 3-D| 107 758 i Lake Shore coli ¢ 3342.-- 1998 F-A| 75lgSale | 751g 75% 79% 
198 S on 0 “eee P-A| 7412 75 | 74 May'l6|....|| 74 78 
Pree ctR soo Seam ona oe SPM & Co ctiaal dep oon onl “az “fas 86 Maris ~---|| S4e 88 
100%, 101% 100 103% Mich Cent coll gold wpe. ..% 8 772} 77. Apr '16|----|| 76 77% 
7; ° weeel||-nnn one i] 8 8=«6<eeegistered ........... 7 ae a nallinun a Sane 
pe A ee Battle Or Sit int ga 88-1980] Ba cn nen ag 
St Louls Sou 1st gig 48..1031|M- | “00” “Oaiq\"38 T'ly °08)----||-~-. - 0 See ee. ee May'2}|----[|---- soo 
ind Ili & Iowa ist g 4s______ 950\J - 3) 914 ----| Ollg Apr ’16/---.|| 90 2 old Ba... ~~ -1936(3 - 3| 101%, 104%4|104 May’l6|___- 
patra Neg ange cHBIRIAC Br BR, BT, oral a 8, 8) guar gtd Bann RE ese eles ER a 
_ 8 vv a. 2. Ll ee Pees tae Ee - wenn ceee| owen SHRSSTSCCSHSSSS TOS af 
Enness City Bou let geld’ Sectpeela co] oo) 70M G9 May'16\----|| 681s 71 || Beeeh Cr Bxt ist ¢340--01951/A -O le att 
+ 7 ueee > 1980/8 =O) on. = once ~"al\ Gote “94 ~ bar ieee 3 -D} 104% -2--).02.  --- =| ----||-- =~ =e 
- J-J3| Q1lg 92 | 917, 92 4|| 901g 94 Gouv & Oswe lst gu g 58. . eae Mar'16|_._. 94 
mansas Clty Perin iat a ipeol - J} 881g Sale | 877% 8812] 115)| 85% 89ig|| Moh & & Mal let gu g 40...1991 7? __ 7277] gO Feb '16\.-..|| 89% 89% 
Lake Erle & West 1st g 58.-1937|3 - J) 9912 Si we 7s eeell ae em g 3348,...2000|M-N| 82% _--- 3, June15 |---| oo ooge 
cathenmawdaioe bs Pena a 10612 -... o--- 
worth hl ttn ga anas|a=8| = 2 Sie My itl sea || BES Rotrome esac telle S| Hee -goq| pee Meraal---|raee 
Leh Vall N Y lst gu g 4346._1940|J - 3) 101% ----|10112 May’ 16}. --.|/1003 éo.. "193213 -D pipers mah east Pret iipegs 
Registered ----1940/J - 3} 10014 101 (10012 May’16|_~.-_-||10012 102 Pine Creek reg guar pry ree 10419] 103% May'16|_~..||103% 1041 
Lehigh Vall (Pa) cons g 48.-2003|M-N| 902 93 | 91 May’16|----|| 891g 924 |] R W & Ocon lst ext 58_. 1918|\M-N| 101% -..-|104 June’l0\....||.... ---- 
cons 4s..... M-N| 1004 Sale [1004 1004 1/\1004 1014!!! RWA&OTR ist gue 5s_. ~ 52 aE a Das Oat 
* No Friday; latest bid and asked this week. a DueJan. 6 Due Feb. é Due April. ¢ Due May. ¢ Due June. ue . 
py Due Nov. 8 Option sale. 
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BONDS : 
N. ¥. STOCK EXCHANGE ; 
Week Ending June 2. a& 


BONDS ; 
N. ¥. STOCK EXCHANGE. § 
Week Ending June 2. m& 





NW Y Cen & H RR (Con.) 


Rutland Ist con g 4348_..1941|J - J 
Og & L Cham Ist gu 498 g1948|5 - J 
Rut-Canada lst gu g 48. 1949|5 - J 

St Lawr & Adir ist g 5s._..1996|J - 3 
50. G008 OO... ccuiinnnwen 1996|4-@ 

Utica & Bik Riv gu g 4s. _.1922/J - 3 

Lake Shore gold 3448. ___- 1997|3 -D 
Registered .-...._._._. 1997/3 -D 
Debenture gold 4s_.... 1928|M- $ 
25-year gold 4s___._.__ 1931|M-N 

Registered _......_. 1931|M-N 

KaA&GR Ist gu c 58_..1938|J - J 

Mahon CC’! RR Ist 58___.- 1934|J - 3 


Pitts & L Erie 2d g 5s_..a1928|A- O 
tte McK & Y let gu 68__1932/J3 - J 
2d guaranteed 6s... __ 1934|J - J 
McKees & B V Ist g 68_1918/J - J 

Michigan Central 5s... _. 1931|M"- 8 

Registered 


Qi shtticeimediecc sacl 1940|3 - J 

Registered ......... 1940/3 - J 
JL&S lst gold 34%s8___1951|M- $ 
Ist gold 3}48......._.. 1952|M-N 


20-year debenture 4s._.1929/A-O 
N ¥ Chic & 8t L oe A-@O 


ROE cikdcccdane 1937|A- 0 

Debenture 48_.....___ 1931|M-N 

West Shore ist és guar. _.2361|3 - J 
SRS ee 2361|3 


-J 
N Y C Lines eq tr 58__ 1916-22) M- N 
Equip trust 4148. _1917-1925|3 - J 
NY Connect Ist gu 434s A..1953\/F -A 
NY N  & Hartford— 
Non conv ‘eben 4s..____ 1947|Mm- 8 
Non-cony d ben 344s.__.1947/M- 8 
Non-conv deben 3s____1954;A-O 


Non-conv deben 4s_.____ 1955|J - 3 
Non-cony deben 4s______ 1956|M-N 
Conv debenture 3}4s____- 1956/3 - J 
Conv debenture 6s.______ 1948/3 - J 


Cone Ry non-conv 48___.1930|F - A 
Non-conv deben 48____ 1954/3 - J 
Non-cony deben 48____1955|3 - J 
Non-cony deben 48___.1955|/4-0O 
Non-cony deben 48____1956|3 - J 

Sariem R-Pt Chea let 48. 1954/M-N 

BS4&N Y Air Line Ist 48__1955,F -A 

Cent New Eng Ist gu 4s__1961|J - J 

Sartford 8t Ry Ist 4s___.1930|M- $ 

Gousatonic R cons g 58._.1937|M-N 

Naugatuck «R Ist 48____1954|M-N 

NW Y Prov & Boston 48__.1942|A-0O 

NYW’ches&B ist ser I 4548 °46|J - 3 

N H & Derby cong cy 5s__1918|"- N 

Boston Terminal Ist 48___1939|A-O 

New England cons 56___.1945\J - 3 
PEERS 1945\J - J 

Providence Secur deb 48__1957|\M-N 

Prov & Springfield Ist 58_1922|J - 3 

Providence Term Ist 49__1956|M- 8 

W & Con East let 4442___ 1943/5 - J 

NYO& W ret lst g 48____¢1992|/M- 8 


ce, en RE Eales 955|3 -D 
Norfolk Sou ist & ref A 5s__1961\F -A 
Nort & Sou Ist gold 5e_____ 1941|\M-N 


Norf & West gen gold 6s___1931|M-A 
Improvement & ext g 66._1934|F - A 
New River let gold 6s____1932|A-O 
N & W Ry Ist cons g 4s__1996|A-0O 
Registered......._____ 1996;A- 0 
Div'l 1st lien & gen g 48_1944|J - J 
10-25-year conv 48_____ 1932/3 -D 
10-20-year conv 4s_____ 1932|M- $ 
10-25-year conv 43<48___1938|M- $ 
Pocah C & C joint 4s.__1941|J -D 
OC&T Ist guar gold 56__ 1922/3 - J 
Scio V & N E Ist gu g 43._198y|M- N 


Nor Pacific prior lien g 48._.1997\|Q- J 

SS Te ee Pe 1997|Q- 3 

General lien gold 3s____- G2047|Q - F 

beiaepth athe 8 2 a2047|Q - F 

St Paul-Duluth Div g 48__1996|J - D 

Dul Short Line Ist gu 5s__ 1916|M- $ 
St P & N P gen gold 68___ 1923 4 
s - 
St Paul & Duluth Ist 5a_.1931|F - 
let oonaal goid 4a7---"" 19083 - 
Wash Cent Ist gold 48___1948/Q - 
Nor Pac Term Co Ist g 6s. 1933|3 - 
Oregon- Wash Jet-B vet Qe. ...1981 ; : 
‘oO Ist g 58... 1946/3 - 
Pennsylvania RR Ist g 49__ _ 1923|M- 
Consol gold 5s.......___ 1919|M- 
Consol gold 4s.......__- 1943|™- 
Consol gold 4s.......___ 1948|M- 
Consol 4348 _....... |. 960) F - 


ZOO mee ZmvueerPZOO. ZZZOSSZP Hee Deu ZPoo eZ ZuZ0.us0Omsde 











'|10014 10053 
97%, 1001g 


|| 801g S1lg 





--|| 78 
--|| 69% 72 
8012 May’16|_.-.| 




















73 


80 8llg 
8) 78% 82 


| 70 7 
|111% 116 


1201g 122 








Cin Leb & Nor gu 4s g___ 2|M- 
Cl & Mar Ist gu g 4348___1935|M- 
Cl & P gen gu g 4}48 ser A_ 1942) 3 - 
CG iat: ee 2\A- 
Int reduced to 33<s__ 1942/A - 
Series C 3\48......__. M- 
Series D 3368._._.____ 1950) F - 
Erle & Pitta gu g 3448 B__1940/J - 
Or @lexiat gu g 435... Forty * 
r ox ist gu g 4348__ ° 
Ohio Connect Ist gu 48___ 3| M- 
Pitts Y & Ash let cons 58. 1927|M- 
Tol W V & O gu 48 A__1931|J - 
Series B 4}48......_. 1 J- 
Series C 4s6........._. M- 
PCC & S8t L gu 6346 A__1940/A - 
Series B guar 1942/A - 
Series C guar 1942|M- 
Series D 4s guar 1945|M- 
Series E 3348 guar -A 
~eries F guar 46 ...1953/J -D 
Series G 4s guar.__.... 1957|M- N 
Series Icons gu 4}4s.. 1963) F- A 
CS8tL&P istconsg fie 1922\A-0 





Income series A 63s 
St Louis & San Fran gen 63.1931 
General gold 58 193 

8t L&S8 F RR eons g 4s__1996 
General 15-20-year 5s__1927 
Trust Co certifs of deposit__ 
Stamped_. 
Gouthw Div ist g mee 








10953 11033 


98l4 991g 


eee eee 








101 10213 
101 101lg 


101% 10213 


Peoria & Pekin Un Ist g 6s__ 
Pere Marquette—Ref 48. ___ 1955 
Refunding guar 4s 

Chic & West Mich 6s 

flint & P M gold 68... 1920 

lat consol gold 58 

Pt Huron Div Ist g 5s_. 

Sag Tus & H Ist gu g 48__1931 

Philippine Ry Ist 30-yr a f 42 1937 

Pitts Sh & L E lst g 56 

Ist consol gold 53 

Reading Co gen gold 49_...1997 
Registered 


a 
Jersey Central coll g 48_..1951 
Atlantic City guar 4s g__.1951 
St Jos & Gr Is! Ist g 48____ 1947 
St Louis & San Fran (reorg Co 
Prior lien ser A 4s 






1921 
1921 


1955 
192i 


1940 
1943 


os 

© 

eo 

© 
SCOPES EP EPCS ZO 


8 ¢€'4a CS S.8 Gt BPs Fey 


tae 
1950 


~ 

© 

oo 

on 
aoe 
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B ist gu 58.1929 
st g 4s bond ctfs__ 1989 


Gray’s Pt Ter Ist gu g 5s__1947 
8S A&A Pass ist gu g 48____ 1943 


_ 

© 

_ 
C) ) 
Py 


weOuPOZOGUuZH 


997 


ao 7. ee 


_ 
‘ ‘ zc“ 


“Sp: 
et ' P ’ 
te & ©: 


ghrs: 








6912 Sale 
87 88 
8012 Sale 


---- 964) 95 Mar’l6 
967g 9714; 97 May’l6 
63 May’l6 
6912 70%| 664 
8712 May’16 
8014 8234} 313; 
4619} 367 
110144 Apr "16 
101 105 |1021g 102!2 
76 78 May’l6 
62 -_...| 591g May’16 

6614 6733| 194 
63 64 | 170 
89 Mar’16 
80 801 
80% Mar’il 
7934 80 8 
7234 741g| 214! 
110 110% 








45 


778 77% 
6414 May’16 


4 6533 
734 6812 
98%, Jan °14 
67 68 

101% Apr "16 


pee | ease ee 
or 
June 2. Last Sale |™ 
Ask| Low High| No. 
101 ....|102 WNov’ld/--.-- 
86 ....| 87 Mar’l6}---- 
llig 14% Apr '16|-.-- 
econ sacs Mar’ 16} ---- 
SS sve 85 1 
101 104 |101 May’16/---- 
74 ..-.| 751g Apr "16/---- 
wane 68 July'l5|--.-- 
woos 55 | © Ape '16)-.--. 
106% ....|105 Dec °15)---- 
ne apue 113144 Nov’ll|---- 
951g Sale | 9 951g 














F 


sale. 


price Friday; latest bid and asked. a Due Jan. 


b Due Feb. « Due May. g Due June. 


N 
°o 
o 
N 
J 
D 
J 
D 
J 
SF&WN P ist skfdg 5s.____ 3) 268% acin seoe 
Seaboard Air Line g 4s_____ 1950 O| ---- 831g} 8112 May’l6)---- 
stamped__.._... 950 O| 814 Sale | 8012 81l4 
Adjustment 5s..._..._. 01949 A| 6712 Sale | 6712 6734 
Refunding 4s._........-. 95 © 68% Sale | 6814 69 
At! Birm 30 yr Ist g 4s_.¢1933|M- 8} 88 9214) 86 May’16)---- 
Car Cent Ist con g 48.__.1949|3 - J} 88 9214) 8514 Mar’15/---- 
Fis Cent & Pen Ist g 5s..1918/J - 3| 10053 101'4| 99% Sep *15|---- 
Ist land gr ext g 58____1930/3 - J} 10153 ----|101 Dec "15 -<- 
Consol gold 5s_....... 1943/3 - J) 103 ~.../103!g May’'1l6 oo-- 
Ga & Ala Ry Ist con 58._01945|J - J} 103! ----|103 Mar’l6|---- 
Ga Car & No Ist gug 5e__1929/J - 3| 10253 103 (102% Apr "16 oooe 
Seab & Roa Ist 5s.____ 1926/3 - 3} 102 ----| 994 Aug °15) ---- 
Southern Pacific Co— 
Gold 4s (Cent Pac coll)_t194¢/3 -B) 851g 8612) 86 8612 
JES EN ES k1949\J -D) _-.. 84 | 90 Feb ’14/----||_ 
20 year conv 4s____.___ g1929|M- 8} 8814 Sale 8 8814; 251 
20 year conv 58_.._.....- 934|3 -D| 10412 Sale |10414 1047,| 323 
Cent Pac Ist ref gu g 48_.1949|F - A| 89% 90 | 89% 90 
teens DOI 462 Sent Een 
Mort guar gold 34s__k1929|J -D 2 8B) 89% *11)---- 
rough St L ist gu 48.1954|A-0O| 8453 84% 8473 May’16/---- 
M & P ist 58._1931| M-N| 102 10412 102 May’l6)---- 
N Ist gu g 58_.1924| M-N| 10012 102!2 100% Jan °16)---- 
T ist g 58..__1933|M-N} 10112 ---- 102 May’16/---- 
uar 58 red__..___. 1933] M+ N| 102g 10212 10112 Apr °16) ---- 
st g 5s int gu._.1937|J - 3} 106 ----|106!2 106l2 
4s int guar.._.1921|A-O| 95% ....| 9553 May’16/---- 
W div ist g6s1930|\M-N| .-.. ---- 10912 Nov’15)---- 
A&N W Ist gu g 58_____ ' - : aaa ---- = ponte +--- 
West ist 6s__..1921|J - ig ---- une’ 14) ---- 
Morgan’s La & T Ist 78_.1918|A-O| ~.-~. 105%/|104% Feb °16) ---- 
ey ee ES 920|\J - 3} 104 10513/105 Jan °16|---- 
No of Cal guar g 5a______ 1938|}A-@} 108 110 [105 Oct °15|---- 
Ore & Cal ist guar g 5s__.1927|J - 3| 10112 102!g/10153 May’16/---- 
Pac of Cal—Gu g 58._.1937|M-N/ 108 ..-.~/10113 Nov’13) ---- 
Pac Coast Ist gu 4s g__1937|J - 3} 93!2 ----| 97 Apr '16)---- 
Fran Term! Ist 4s___1950|A-O} 84 845s) 85 May’16!---- 
con gold 58...1943)J - J} 9 ----| 96 Apr '14|---- 
Ist ref 4s..... 1955/3 - J| 903, Sale 
Southern—Ist cons g 53____1994/J - J/B10112 Sale [101144 =: 101% 
Seles Sr wan 1994/3 - 3} 10014 102'8) 98 June’l5| -- -- 
Develop & gen 4s Ser A__1956/A-O} 711, Sale | 7133 71%, 
Mob & Ohio coll tr g 48___1938|M= 8 73 | 75% 754 
Mem Div Ist g 44 5s___.1996/3 - J| 100 101 ‘100 May’'l6'----||1 
St Louis div Ist g 4s.____ 1951/3 - Jig Sile 821g) §2 3 
1 he ein ae i918|J - 3| 103!g ----|103 May’'l6)---- 
st cons A 58__1943|J -D| 981, 9958) 9812 May’16/---- 
Atl & Char A L Ist A 44481944/J - 3} 93 _94%4) 9414 May’16)---- 
lst 30-yr 5s ser B____- 1944/3 - 3} 1023, 103! 
Ati & Danv ist g 4s_.___ 1948\J - 3 841 
ee 1948/3 - 3}... 82 
Atl & Yad lst g guar 48___1949/A-O 78 
ET Va & Ga Div g 58___.1930|J - 3| 1043, ---- 
Con Ist gold 5s________ 1956|M- | 1055, 106 
E Ten reor lien g 58._____ 1938|M- S| 100 100% 
Ga Midland Ist 38__..... 1946|;A-O 60 
Ga Pac Ry Ist g 6s______ 1922|3 - J| 10714 107% 
Knox & Ohio Ist g 6s___.1925|J - 3) 109% ---- 
Mob & Bir prior lien g 58_1945|/J - 3} .... 104l2 
Mortgage gold 4s._____ 1945|)J - 3} 70 -<--. 
Rich & Dan deb 5sstmpd_1927|A-O} 10312 ---- 
Rich & Meck Ist g 4s___.1948|M WN) _._. -.-- 
So Car & Ga ist g 58____. 1919|M-N/ ____ 101% 
Virginia Mid ser D4-5s __1921|M- 8| 102 ---- 
ORI Os isicnconnne 26|M- S| 1031g ---- 
Sertes F 58........... 1931|M- 8| 1044 ---- 
Lebubeiniaseianieniodas 1936|/M-N Say él 
Va & So’w'n Ist gu 58__2003|3 - J| 105 Sale 
Ist cons 50-year 58._.1958|A-O} 901, 9 
WO 6 W it oy a6 te... eels > & ome 951g| 93 
Spokane Internat Ist g 58___ * ---- 
Ter A of St L Ist g 4348____1939|A-@/} 99 10014) 9953 
Ist con gold 5s._.1894-1944|/F - A) 1041, 104% 
1953|5 - J| 85t, Sale 
930\A-0O 1013, 
Oh 961g 97g 
ar), 37% ---- 
3-J) .... 88 
pe ooere 95 
ad 103% cose 
A-@} 100 10212 
-O| 82% 2 
J- J} 98 Sale 
323 gat 
“ 7912 2 
A-O 55lg 
F-A o> de 
J -Di .... 8 
3 -D| 997% 100 
A-oO Selly 
J - 3) 971g Sale 
j-3 97 
1927\J - 3| 9312 Sate 
M- 8) 897s Sale 
Ore RR & Nav con g 48_..194613 -D) 92 92s oat see 
& Due July. & Due Aug. ¢ Due Oct. p Due Nov. 
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2062 Reoord —Concluded--Page 4 (Vou. 102. 
BONDS 3 Price Week's ||| Rance BONDS a3 Price Week's 33 Range 
N. ¥. STOCK EXCHANGE. Friday Range or Since N.Y. STOCK EXCHANGE. § Friday Range or Simee 
Week Ending June 2. SA | June 2. Last Sale Jan. 1. Week Ending June 2. mA] June 2. Last Sale |* Jan. 1. 
Uaion Pacific (Con)— Bid Ask| Low High| No.||\Low High Bia Ask| Low High| No.|\\Low High 
Ore Short Line ist g Os... 1088 F-A/} 108  _._.|108 108 2)|107% 109 Union Elec Lt & P Ist g 58_.1932|M- S| .... 101 |100 Sep ‘15)/----||..-- ---- 
1st consol g 5s___...-- 946|3 - 3| 106 10612/106 106 1/|106 10712 Refunding & extension 5¢_.1933/M-N| .... -.-- OP “BOP EBlucacllccwa cance 
Guar refund 48......--. 1929 J -B| 9212 Sale | 92 9212} 21)| 915g 94 Utah Power & Lt lst 5s....1944/F-A| 95l2 Sale | 95 96 |----|| 95 96 
Utah & Nor gold 5s_._.1926|J - J} 10l1g___.|102 Méar’l6)----|/102 102 Utica Elec Lt & P lst g 58..1950|3 - J) ---- -..- Oe OT ae | eee 
lst extended 48... _- 1933\3 - 3| 91 100 | 90 Apr ‘l16)----|| 90 95 Utica Gas & Elec ref 5s....1957/J - 3} 98 ....| 98 Aug °15)..-.-||.-.. ---- 
andalia cons g 4s Ser A__.1950|F - A| 91 -.--| 91 Apr ‘l6/----|| 91 91 Westchester Ltg gold 58....1950/J -D| 10512 Sale {10512 105! 1)/10414 10512 
Consol 48 Series B_...--- 1957|M-N| 91 ...| 86 Sep °15)/----||/.--. .-- Miscellansous 
Vera Crus & P Ist gu 4%s_.1934|J - J) ---- 4212 Aug °15/----|/---- -.- Adams Ex coll tr ¢ 48_....-- 1948|M- 8} 84 Sale | 82 84 9|| 82 85lg 
Virginian lst 68 Series A__._196:|/MI-N| 9814 Sale | 9758 983g} 138]| 9714 95%, |] Alaska Gold M deb 6s A__..1925|M-S/ 102 Sale |102 104 8}|10112 117 
Waoash Ist gold os_...-.-- 4039/MI- N| 10334 104 [10353 103% 7|\|103 105 Conv deb 6s series B ____1926|M-S} 103 105 |102 May’16|_---|| 997 105 
oO" YS Sa 1939|F -A| 9812 9834) 98%, 9834 8|| 98 100 Armour & Co Ist real est 4448'39|3 -L)| 9334 Sale | 9312 9334; 19]| 93% 965 
Debenture Series B_. ..-_- 1939|J - 3} 80 110 | 90 June’12)/----)|/.... .--.- Bush Terminal Ist 4s_....- 1952|A-©| 8612 877) 8753 8753 1|| 861g 89 
ist lien equip s fd g 5s_..1921|/M- & } + ----|100 May’l6|----|| 9613 100 Of SRE 1955|3 - 3} 87 875g) 881g 881g 1|\| 871g 92 
let lien 50-yr g term 48._.1954/2 - Jj 5 Deo °15)----||/.... ---- Bldgs 5s guar tax ex__..-_- 1960/A-O} 8634 8734) 8714 8714 2)} 86 91 
Det & Ch Ext Ist g 5s....1941|J - J 104 107 1041, May’16 ----||103 1041s |] Chile Copper 10-year conv 78 1923|M-N| 128 Sale |127 1287} 55)|127 185i 
Des Moin Div Ist g 48....1939/5 - J} 76 ... Aug °12/....-//.... ..-- Computing Tab-Rec sf 68_.1941/J - J| 8412 Sale | 83% 8419}. 11|/| 81 85 
Om Div ist g 3}4s__..-.-- 1941|A-0| 69 72 72 Apr '16|-.-.|| 72 73 GranbyCons M S&P con 68 A °28|M- N/| 10412 105%4/104 104 5||104 100% 
Tol & Ch Div ist g 48._..1941|M- 8} 86 Sale | 86 86 1\| 82 87 Stamped __......-..._. 1928|M-N| 10412 105 |105 105 9|/103% 109 
Wab Pitts | erm iat g 48..._1954|/3 -D lig 314) lg 34} 2|| 1tg 4% |] Great Falls Pow Ist s f 58_.1940|M-N| 10053 Sale |10012_ —10053/ 8} 9914 1011s 
Cent and Old Col Tr Co certs__|-- - 21g 284) 214 212) 7) 1 3%4 || Int Mercan Marine 4}48__..1922)/A-@/} -~-- ___- 10253 May’16|-.--|| 95 102% 
Columbia Tr Co certfs__..._. ee 1 3 1% Mar’16/-.-- 1 31g Certificates of deposit.......-j-- -- 1031s Sale |102 10312|1118)| 951g 10312 
Col Tr ctfs for Cent Tr otfs___|-- - 1 3 2 May’l16j-.--/| 1 37g || Int Navigation Ist sf 58_.__1929|F -A| 99 102 |100 May’16)----|| 91% 100 
24 gold 4s.__._._____--- 1954|3 -D| ---- 83 8g May’16/-.-- 4 7g || Montana Power Ist 58 A__.1943|J - 3} 975s Sale | 9712 98 40}| 951g 98 
t Co certfs___...._... oi oc ee 1 14 Mar’16|-.--- Ig % || Morris & Co Ist s f4%s_...1939|J - 3) 91% ____| 92% Apr °16|-.--|| 9283 93 
Wash Term! Ist gu 3440_....1945|F -A 837% 843,| 8412 Apr '16|-.--|| 831, 84% || Mtge Bond (N Y) 4eser 2__.1966|A-@| ---. .._. 83 Apr °14/..../|.... o.- 
Ist 40-yr guar 48 __.... 1945|F-A| 93 — __| Ollg Aug ’15/--- |/_-.. .--- 10-20-yr 5s series 3___...- 1932\/3 - 3} 94 96512] 94 Feb ‘'16).-..|| 94 Q4lg 
West Maryiana Ist g 48_...1952)A-0| 7273 73 | 72 727 16 3} ee N Y Dock 50-yr Ist gz 407771951 F-A| 7212 74 | 74 May'l6|.--.-|| 73 75s 
West N Y & Pa Ist g 5a... ___ 937|3 - J| 10412105 (10412 104% 3)|10334 105 Niag Falls Pow Ist 58__-.-- 1932|5 - J} 102 10412|1021g Apr °16/-_~--|/100%4 1021 
. -_ * SS 1943;}A-O| 84% Sale | 84% 84%; 10) 811g 84% Ref & gen 6s __________ SIGNEth ~O) onda wocctce os S378 R; PRIS, | PER ee 
SSS 41943| Nov| 40 20 Deo '15}----||.... ---- Niag Lock & O Pow Ist 58__1954|M-N| ---- ---- 925g Feb '16|_..-|| 925g 9253 
wheeling & LE Ist g 5a._..1926|A-@ 100 102 |100 May’16)-.--|| 98 102 || Ontario Power N F Ist 5a .1943)F-A| 93 93!) 9212 9212 92 961g 
Wheel Div ist gold 58..._192x|J - 3| 95l2___.| 96 Apr ’16/----|| 96 9914]| Ontario Transmission 5s..._.1945|M-N| 85 8612} 86 Mar’'l6).---|| 86 86 
Exten & Impt gold 58.__.1930/F -A| 965s 97 | 97 Mar’l6|----|| 97 97 Pub Serv Corp N J gen 58_..1959|A-@} 92% Sale | 9214 234; 31]| 80% 93lg 
BR Ist consol 4s____....- 1949|M- $| 71 711g} 71 71 68 72 Sierra & S F Power ist 58._.1949|F - A| ---- -...| 92% Feb °14/..-.||.... --- 
20-year equip s f 5a___.-. 1922/3 - Jj ---- .--. 90 Apr ‘14/-.--|/.... ---- Tennessee Cop Ist conv 68..1925|M-N)| 11112113 |L1llg 112%, 110 125 
Winston-Salem 8 B ist 4s .1960|J - J| 87 88 ame Ape *16)----|| 8412 87!2]| Wash Water Pow Ist 5s__._1939|J - 3| ---- --.- 1031g Jan '14/ ....||.... ---- 
Wis Cent 50-yr ist gen 4s._.1949|J - 3| 86 8612 86. 84 87% 
@up & Dul div & term ist 43°36|M N| 86 88l2 87 May’ 16|----|! 85  90!s|| Manufact-ring & Industrial 
Street Railway Am Ag Chem Ist ¢ 5s_____- 1928|A - | 1021s 10212/102 May’l6)_---||10114 103 
Brooktyn Rapid Tran g 58..1945|4-@| 103 ____/103 103 2/|102 10312 Conv deben 5s_..___.__- 1924|F-A| 9714 9712] 9712 9712} 22/| 97 9Dlg 
lst refund conv gold 4s_..2002|J - 3} 78 80 | 7812 May’l6|----|| 7812 81 Am Cot Oil debenture 5s__.1931|M-N| _97%8 Sale | 97 973g} 13|| 961g 97% 
6-year secured notes e_.-1918|J - 5} 101 Sale |100% 101 56//10012 101's |] Am Hide & L ist sf g 6s___.1919|/M- 8} 103% 10412)1037% 103%) ~—1//10 34% 10414 
Bk City Ist con 5s_.1916-1941|J - 3) 102 ____|101% = 1015s 110012 102 || Amer Ice Secur deb g 63___.1925)A-©O| _83%4 Sale | 87 88%4| 2)| 85 88% 
Bk Q Co & 8 con gu g 5s..1941/MI-N| ---- 94 | 98 Apr '14/----||_... ..-. Am Smelt Securities s f 63_.1926|F - A| 10712 108 (10814 108%) = 9/1074 118 
Bkiyn Q Co & 8 Ist 5e..__1941|J - 3} ---. ---.|101 May’l3)----||__.. ..-- Am Thread ist coll tr 48____ 1919/3 - J| _98%8 9853) 9833 9838 || 977g 985s 
“ere * Un Et ist g é-f8.._1950|F - A| 10114 Sale [1014 = 10153 8/100 102 Am Tobacco 40-year g @8_..1944|A-@| 118!g ____|118l2 May'16 sine) 118 118% 
Stamped guar 4-53... _1950,F -A| 1014 Sale |101\4 101%, = 2, 1003 102!g Registered__.........___ 14414 -O, aco~ ocne SE ME EE cecwne,s- <ss- 
Kings County E! Ist g 42_1949|F - A) 83% 85 | 83 May’l6 ----|| 8212 8612 | Nearing 1951|\F -A| 8314 ____| 83% Apr °16|----|| 831g 85l 
Stamped guar 4s_-_---_- 1949|\F-A| 84 86 | 831g May’16 ----| 821g 86l2 Registered _...__.._. 1951\F - A| e--- .. eg I | 
Nassau Elec, guar gold éa. 195! 3-3| 7412 75%| 761g May'’l6|----|| 75 76% || Am Writ Paper ist sf 58- ~_1919|J - 3} 794 80 | 78le 8012 3} 651g 8012 
OBbicago Rys Ist 5s___...-- 1927\@ - A} 971g Sale | 96%4 97's} 11)! 9534 98% |} Baldw Loco Works Ist 5s__ . 1940)" N| ---- 10434) 10412 Apr °16) ..--|'104lg 105 
Conn Ry & L Ist & refg 45 8) J - J) 10014 _._.| 992 Jan '16/--- || 9912 9912 || Beth Steel lst exts f 58... 1926|5 - 3} 104!g Sale |1041g 1 4's \1021g 10412 
Stamped guar 4}4s_____. 1|}5 - 3} 10014 ____| 9614 June’l4|----||._.. ---- Ist & ref 5s uarA_____. 1942;}M-N} 102 10212/102% 102%, 10012 1031, 
Det United Tet cons g 435321032 3-5} 82% Sale | 8212 8314) 88)| 741g 8312 || Cent Leath 20-year g 5s. 1925|A-O| 102% Sale |102 102% 34 iets 10233 
Ft Smith Lt & Tr Ist g 6e...1936|M@- 8} -----._.| 84 Jan ‘14 -=--| .--- ---- || Consol Tobacco g 4a _____.1951|/F - Aj} 82's ____| 97% Jan °15)---.| 
Gavana Elec consol g 68.._.1952\|F -4| 934 94 | 93!4 May'’l6)/---.|| 87 94 Corn Prod Ref sf zg 58____- 1931|M-N| 99 9919) 991g May’16/----!| “99” 1001, 
@cd & Manhat Ss Ser A____1957|f -A| 7212 Sale | 72 7212} 70) 691g 75% Ist 25-yearsf5a ______. 1934|M-N| 98 Sale | 98 9812 7 9614 991g 
Adjust income §s_....._- 1957|-. --| 2934 Sale |_ 29 2934, 23)| 261g 3114 || Cuban-Am Sugar coll tr 6s. 1918|A- ° 1025g Sale {10212 10253} 21 10115 103 
NY & Jersey 1st 5s___... 1932|F -A| 100 10119/101 Apr "16 ae | 101 102 Distil Sec Cor conv Ist g 58_. 1927|A - 771g Sale | 7634 7714} 109 69%, 77% 
Imterboro-Metrop coll 4348.1956|A-©| 73!2Sale | 7312 73%| 82|| 7253 7612|| E I du Pont Powder 444a___ 1936|3 -D| 10114 Sale |101 10114 3101 10713 
Imterboro Rap Tran Ist 5s _1966|/3 - J| 985s Sale | 9812 9834 204|| 98 99% |] General Baking Ist 25-yr 68. 1936/5 -D| ---- ---- 85 Mar'l6}..-.-|| 85 85 
Manhat Ry (N Y) cons g 48.1990/A-O} Q1l2 915g| 91%s May’ 16)----|| 91 93 Gen Electric deb g 2448__._- 1942|F - 8212 831e| 8212 8215 7% 831, 
Stamped tax-exempt... __ 1990/A-O| 91% 92 | 91% 917% 9173 93%, Debenture Ss_....._____ 1952|M- 3 104 104341047 105 7, 103% 10514 
Metropolitan Street Ry— Ill Steel deb 448____ 2 1940/A-O} 91 9114} 907 911g} 17|| QOlg 92% 
Bway & 7th Av lst og 58.1943|J - ©) 10053 ____|100 100! 2} 9814 10014 |] Indiana Steel Ist 58__..___- 1952|M-N| 1027s Sale [1027s 103 53 10114 1031g 
Col & 9th Av Ist gu g 58__1993|M- 8| 100 Sale |100 100 20)| 9912 100 Ingersoll-Rand Ist fs .. _¢1935|\J - 2 cae: GOO Besos cht wake 
Lex Av & P F ist gu g 5e.1993|M- 8) ~--- 10012/100% Apr "16 enna 99%, 101 Int Agricul Corp 1st 20-yr 58_1932|M -N “7614 "7714! 7714 May’16 eanall 79 
Met W 8 E! (Chio) let g 48__1938|/F - A| ---- -.-- 30 Mar'l4 | Int Paper Co Ist con g 68___1918|F - A} 101!2102 (102 102 10/102 102% 
Mliw Elec Ry & Lt cons g 53 1926) - A) 10244 _- [10213 May'l6 Consol conv s f g 58_.____ 1935|3 - J = 911g} 9012 9012 4/81 9012 
Refunding & exten 4348..1931|/5 - J) ---. 1p| 925g Feb '15) . Int St Pump Ist sf 58____- 1929|M- §& ---.| 76 Mar'l6 ooes! 75 7853 
Minneap St Ist cons g 58.._.1919|3 - 3; W Oly __. |10044 Mar'l6 Certts of deposit _._..___---- 33 Sale | 73 731g} 15;| 721g 79g 
Montreal Tramways ist & ref p Lackaw Steel Ist g 58______ 1923|A ©} 99%3 9934) 99% 9953} 13|| 971, 1005s 
80-year 5s Ser A___.__._- 1941|2 - 3| 89% 951g] 93% Mar'16|-.-|| 93% 95 ist con5s Series A ____- 1950/M- 8} 92 Sale | 92 9234 a 9034 977 
Sew Ori Ry & Lt gen 4548_.1935|9 - J| ---- 88 | 86 May'l6)----|| 80 86 Liggett & Myers Tobac 7s__1944/A- 0} 125 12514/125 125 8)|124% 127 
@ Y Rys ist R E & ref 48__1942|3 - J| 78's Sale | 73's 7814  & “BR Re Rae Weston peters 51/F - A| 10253 Sale {102 1025s} 21/|10114 1031 
80-year adj inc 5s_______ a1942\|A-O| 5712 Sale | 5712 577g| 42)| 55 637s || Lorillard Co (P) 7s________ 1944|A-G| 125!2 Sale |125!2 125% 2||1225g 12 
NY State Rys Ist cons 4348_1962|M-N| 84 85t2| 8712 May'’l6)----|| 85% 88!2]/  5s_-.-_-_-.. 2222 1951|F - A! 1 Sale {100% 101 21)|1001g 10214 
Portland Ry Ist & ref 5s__.__1930|M-N| 9212 9312) 9312 May’l6)----|| 9314 9412 |) Mexican Petro! Ltd con 68 A 1921|A-@ 112) 11419|114 114 4||10653 128 
Portid Ry Lt & P Ist ref 5s.1942|F -A 91g ____| 80 May’16)----|| 7912 80 1st lien & ref 6s series C__.1921;A-@) 11112115 |115 May'l6|----|/105 12513 
Portland Gen Elec Ist 5¢.1935|J - J3| ---~- ---. of May’l5) -.||-.-. ~~ || Nat Enam & Stpg Ist 6s____1929|/3 -D} 9812 99 | 99 May'l6|----|| 9612 
St Jos Ry, L, H & P ist g 58_1937|M-N| 95% _._. May'l6)----|| 95 96 Nat Starch 20-yr deb 56_.._1930|3 - 3| .87 92 | 88!2 May’16)....|| 87  88lg 
St Paul City Cab cons g 68__ 1937/9 - J) 102% ___. 100 Sep °16/.. |i... oss« National Tube Ist 5s_______ 952)|\M-N/} 101 10114/101%4 = =101%4 2!| 997%, 101% 
Third Ave Ist ref 4s__..___. 1960/8 J] 814 Sale | 81 814 17 81 8353 |] N Y Air Brake Ist conv 6s__1928|M-N 10314 1037g|10312 10312 6/101 1051g 
EO iiedapdahee eaten a1960/4-O} 7912 Sale | 7914 7912} 37|| 7914 84% || Rallway Steel Spring— 
Third Ave Ry lst g 5s_____- 1937\J J] 10733 108 |108 Apr °16 a 1 108 Latrobe Plant Ist sf 5¢...1921|3 - J} 10013 ____|100!g May’16/__--/| 9984 1001, 
Tri-City Ry & Lt Ist ef 6s_.1923|A-0| 99 Sale | 99 — 1004) 12) 98% 100% Interocean P ist sf 5s _..1931,|A-@| 96% 97 | 97 May'l6|..--|| 941g 97 
Ondergr of London 43<8___- 1988 3-3) ---- 96 | O5lg Jly *14\----))---- ---- Repub I & 8 10-30-yr 58 91__1940 A-O| 985s Sale | 9812 985g| 38|| 95% 99%, 
Income 68______________ ----| ---- 86 | 69 Jan ‘16)-.--|| 68 69 || Standard Milling Ist 5s__.__ 1930|M-N| 9912 Sale}| 9912 9912} 31|| 95% 100 
Onion Elev (Chic) Ist g 5s- 1940 A-@) ...- -._- 84 Oct '08|----]|---. -.-- The Texas Co conv deb 6s__ 1931/3 - J} 10412 105 |105 105 2||10412 106 
United Rys Inv 6e Pitts iss 1926|"-N -- 8014| 73% Apr °16)-.--|| 73 74 Union Bag & Paper Ist 5e_.1930|\J - 3} 83!2 85 | 824 8214 5) 801g 83lg 
United Rys St L ist g 48__.__1934|J - 4 65 60! 597g 62 a PP 30\3 - 3} 8212 __..| 824 May’l6|___-|| 821g S82lg 
St Louis Transit gu 58.._1924|4-@| -. - 60 | 65 Apr ‘l6|--.-|| 55 59% || US Realty& I conv debg §e 1924\J - 3) 7l'2 72 | 72 May'l6)..-.|| 70 73 
Onited RRe San Frsf4a___1927|A-©| 35l2 Sale | 35!2 361g 36)| 321g 46% |] U 8S Red & Refg Istg6s___1931\3 3| 10 15 | 11 Apr ‘'l6)..--|| 11 11 
Va Ry & Pow Ist & ref 5s _ 1934|5  4| 89% 903g) 8954 May’16)----|| 89% 92 U 8 Rubber 10-vr coll tr 4a "191R|J - D| 102% Sale |102% 103 42)|102 1031, 
Gas and Electric Light x U S Smelt Ry & M conv 63 1926, F- Aj 111 Sale |111 lll 14)|1101g 11212 
Atlanta G L Co ist g 58... 1947|3 -D| 103 103 Sep °16/..--|/..-. .--- U 8 Steel Cen gt oy _...€1963|M-N} 1051s Sale |105 10514} 236/|103% 10512 
Bkiyn Un Gas Ist cons g 6#.1945|M-N| 10612 Sale |106!2 107 5105 107 8 f 10-60-yr 5s|reg ____- 41963|M-N/ ---- -__-. 10454 104% 1)|1035g 10512 
Buffalo City Gas Istg Se... 1947)4-@) -.-. -...| 54 June’l3)----|/.... .--- Va-Car Chem Ist 15-yr 5s. 43923 J-D)| 9812 Sale | 9812 98%, 6| 98 9053 
Columbus Gas Ist gold 5a___1932|J - 3) ---- 07 Feb 15)... |j..-. .--- Conv deb 68_...._..___ ¢1924;4-0O} 100 101 (101 10114} 23)|1007% 103% 
Consol Gas conv deb fa ___1920/Q-F| 124 Sale |123'4 12414; 30/120 12612 || West Electric lst 5s Dec___. 1922|J - J| 102!2 Sale |102! 102%4| 33/1011, 103% 
Detroit City Gas gold 5s... 1923/3 - /| 1013g 10112/ 101% = 10 14 a 101 10213 || Westingh’se E & M conv 5g.1931/3 - J} 124 12934)128 May’l6)_.-~||11212 14llg 
Detroit Gas Co cos Ist g 66_1915|F - 4 Slg _._ | 981g Nov'ld|-.--/|/...- ..-- 10-year coll tr notes 5s___ 1917;A-O} 101 10114|101 101 5|101 10153 
Detroit Edison Ist coll tr 5e 1933|3 || 10414 ____|i04 10414) 4103 104% Coal & Iron 
Ist & ref 5s ser A______ n1940|M- S| 100 ____/10114 Apr °16)----/|/10014 101% || Buff & Susq Iron gf 58_.__- sq0e's «3 OB. Cdl ee eee TE cecatlodne ecco 
Ba GLN Y Ist cons g 5s___ ivsz|M- © 10012 May’16|-.--||.... ..-- Debenture 58_._.._____ a1926\|M- 8| 93 9514; 93 Feb '16/..-.-. 
Gas & Elec Berg Cocg 5s. 1949|3 -D| 19014 100 «Feb °13/.--.-|/.--- ---- Col F & I Cogensfg 5s___.1943)F -A| 9453 98 | 95 May'l6..--|| 02% 951g 
Hudson Co Gas Ist g 58... 1942|/M-N| 10234 103%) 103 103 103 10312 || Col Indus Ist & coil 5s gu_.1934)|F-A| 76 Sale | 76 76 74g 
Kan City (Mo) Gas Ist g 68 1922|4 © ----| 91 Jan '16)-.-- 91 Cons Ind Coal Me Ist 5s8__. 1935|3 -D a a 
Bings Co EIL& Pg 5s___. 1937|4-@/| 104 105 104 May'l6)----||104 105 Cons Coal of Md Ist«ref 58.1950|/J -B) 92 Sale | 92 92 90 93 
Purchase money 68____. 1997|A - @| 11712 11734)117% 117% 1||1147%, 11812 |] Continental Coal Ist g 5a___1952|F - A 8 i Pe BO calla Minindh 
Convertible deb 6s_______ 1925|@ 8] 126 12912)126 Mar’l6/----||126 128 Gr Riv Coa! & C Ist g 68__21919|A-O} ---- 93%) 94% Mar'l6/....|| 9 
Ed El I!) Bkn ist con g 46_1939|3 - J| ---- ...-| 88 Apr ‘"l6)-- -|| 88 Kan& C&C iststg 5e.1951\J - 3} 35 ....| 90 July 15)...-||.... ---- 
Lac Gas L of St L let g 5s_ _€1914|Q ~ F| 10112 1015g/1015gs = 10153) + 10)| 10053 102 Pocah Con Collier Ist sf 58 1957|5 - 3| 9053 91 | 9012 May'’l6/_.--|| 89 90lg 
Ref and ext ~ 66_. -4934|A- O| 10112 10134) 10112 10112 2||1007g 102%, || 2t L Rock Mt & P 5s mo. J-J3| 86 87 8634 87 9| 84 881g 
Milwaukee Gas i Ist 4s__. 1927|M-N| 93 9312| 931g May’16|----}| 91t¢ 931g |] Tenn Coai gen 58__.______. 1953\J - J} 10012 -|101% = =101% 4/10112 10343 
Newark Con Gas g is____- 194s|J - | 104 1035g Mar’ 16) - - - -||1035g 10353 Birm Div ist consol 6s_._1917|3 - J 1011s 102 |101%4 Apr '16|_.--||10114 102 
BYGELH&@Pg is ._.. 1945/! DB) 105 Sale |105 105 10, 103 10512 Tenn Div ist g 6s_.___. “g1917|A- 0} 101g ____|1011g May’16|_-- ||/1011g 102 
Purchase money g 4s.... 1949|F -4| 85 Sale | 85 8512) 11) 84 87 Cak C M Co Ist gu 68... 1922|J -D} 106 ____|101 Dec '14).---||/.... .-- a 
Ed E! Il 1st cons g 68... 1995/3 - 5| 108%, 110 |108% Apr °16/----||108 109 Victor Fuel Ist sf 5s______ 1953\)3 - 3} ---- 87l2} 73 Apr'l4). |/..-. ---- 
NY4&Q EI L& P Ist cong 5e 1930/F - A .---|101 May’l6|----||10012 10114 |] Va Iron Coal&Coke Ist ¢ 5a 194°|M- S| 86l2 8812) 87 87 10| 87 901g 
RY & Rich Gas Ist g 5e.._.1921|M@8 N| ..-- _2_. 921g July’O9|----||.... ..-. Telegraph & Telephone 
Pacific G & El Co CalG & E Am Telep & Tel coll tr 4s__.1924|J - 3| 9214 Sale | 91% 9214] 97|| BOlg 921g 
Corp unifying & ref 58__._1937|M-N| 98%, 99 | 9873 99 16}|| 9753 100 Convertible 48_.___.__. 1936|/M- 8} 100 10219|102 102 1/100 102 
Pac Pow & Lt Ist & ref 20-yr ‘ 20-yr convertible 4448_._.1933|M- 8} 108!g Sale |108!g 10812| 50)/1055 108%, 
5s Internat Series___.____ ES Se Se eae 93 Feb ‘16/..--|| 93 9312)]| Cent Dist Teil Ist 30-yr 6s_.1943\J -@} 10212 10312|10112 May’16/_-_--||10112 1025, 
Pat @ Passaic G & El 58__._1949|M- 8 101% _---| 991g Oct °15|.-..||_..- --.. || Commercial Cable Ist g 48_. 2397 Q- 3| ---. 75 | 884 June'l4|..../|.... ---- 
Peop Gas & C Ist cons g 6s. _1943|/A-O} 11 115!2 May’16) .. ||1143g 11612 Registered __.___. 7\Q- 3| ---. 84 71 May’l6!_.--|| 71 71 
Refunding gold 5a_....__ 1947|M- § 101% Sale 100!g2 101% 2'|10012 10213 |] Cumb T & T lst & gen 5s__- 7037 5 - J| 1003s Sale | 100% 1003s} 14] OOlg 1005, 
Registered ---......... 1967|M- $| .... .... 90. Sep 18). cele on4 ohe= Keystone Telephone Ist 5a..1935|J - 3} 98 100 | 98 r‘16|_.. || 98 
Ch G-L & Cke Ist gu g 58. 1937|J - 3| 10133 ____|101%g May’16|_.--||/10133 102% |] Metropol Tel & Tel lat sf 68 1918|M-N| 10153 ____|10112 10112} —:1/| 101g 1011 
Con G Co of Chi Ist gu g 581936/J - B| 1013g ____|1011g May’16|___-|/101 1011s |] Mich State Telep ist 58_._.1924|F - A| 9973 1004%/100 May’16/...-.|| 9912 101 
Ind Nat Gas & O11 30-yr 581936|M-N| 87 8. DES TS .cnclleskaiéenn N Y & N J Telephone 5s @__1920|\M-N/ 1001g ~..|1011g June’15)._—_—||--.. ---- 
Mu Fuel Gas Ist gu g 58_.1947|M- | 10053 ____|/100% Mar’16|-__--||1003s 100% || N Y Telep Ist & gens f 4346_1939|M-N| 9814Sale | 9814 9833, 156) 98 O0lg 
Fhiladeiphia Co cony 58....1919|/F -A| 981g  _.| 98l2 Apr '16|..--||s9614 9812}| Pac Tel & Tel Ist 5s_...___- 1937|J - 3| 101 Sale |100% 101 | 26 | 9912 101lg 
Conv deben gold &s---.-. 1922|M-N| 91 92 | 91 May’16!__-_-|| 901g 9313 || South Bell Tel & T Ist 81 58.1941|/3 - J| 10014 Sale |100 1 29) 995s 1011g 
Stand Gas & E! conv af 68..1926|J - DB) 100'4 Sale |100!4 10012) 34) 981g 10273 |] West Union coll tr cur 58__.1938|3 = J| 101 1011210153 10153 4|100 101% 
Syracuse Lichting let g 568..1951/3 -D) 1001g -.__|100!g May'l6|_.-.|| 99% 10012 Fd and real est g 448__..1950|M-N| 95 e | 95 9514| 16) 945g 261g 
Gyracuse Light & Power 6s..1964\J - 3} 84 -...| 85lg June’l2)....)|.... .--- Mut Un |e! gu ext 58_...1941)\M-N| ..__ ___- 101% Apr '16|_...||10114 10112 
Trentop G & El latg 5s. _1949/M- 8| 10112 __-~|101's June’l4! ---|).... ..- Northwest Tel gu 4%48g__1934|3 - J| 92l2 95121 95 Mar'l6 95 95 
*No price Friday; latest bid andasked. aDueJan d4DueApr. ¢ Due May. 








» Due June. & Due July. 


Du:Aug Due Oct. pDue Nov ¢ Due Dec. s Option sale. 





Junn 3 1916.] 














BONDS 
BOSTON STOCK EXCHANGE—Stock Record s.Jnet pase 2063 
r STOCKS Range Since Jan. 1. Range for Previous 
SHARE PRICBS—NOT PER CENTUM a are STON STOOK ser 1915. 
Tuesday Wednesday ursday Friday € —_—_ 
“a rd | ie Mos 29 May 30 May 31 | June l. June 2. Shares Lowest. Highest. Lowest. Hitohest, 
Atoh Topeka & Benes F 102 Mar 2| 108 Jan 3 Feb | 100% 
* 34% 3, ' *10514 1 Last Sale|10534May’l6| ______ ‘ope ta Fe_..100 ar an 92%, Feb | 1 Nov 
cioot eritictpon coal ts fenooee 1014| Lane Salel]GAeMay"'s| 722. -- Le > on eesanentitaas: 100 99 Jan 5| 101% Mar ¥|| 97 Jan | 1011, Nov 
200% 10114 10034 10114 0034 4 34 May 
186 186 18712 - *185 189 185 185 185 1854 293|Boston & Albany........ 100} 182 May 8} 198 Feb 16|| 170 Mar! 198 Jan 
= 7412! 7314 73% H 71 7314) 71 71i2| 7Ole 72 441|Boston Elevated......... 100| 65lgApr 24) 88igJan 19 73 June| 96 Jan 
Cia. Sl Ee H C190 cee IONGe. cotut cass. coke 10| Boston & Lowell-_........ 100| 129 Jan 4| 145 Feb 11/| 109 Feb | 13812 Oct 
48 49 49 50 ' 50 5lle| 50 5Ole 49! 5012) 2,903) Boston & Maine -........ 100; 35 Jan 28; 52 Feb14 20 Feb 371g Oct 
#23512 240 | 23512 23512 : *235 23512|*235 23512| 235 23512 13|Boston & Providence-.__.. 100) 22712 Mar27 soRs May29|| 225 Jan | 240 June 
ae 2 ae 4 ' palin. 4 Last Sale|41g May'l6| _____- Boston on Elec Cos... 41g Feb 29 Jan 8 5 Dec 10 Mar 
eer @p° te. 2. - ap ' Po hae Last Sale|39 May’l6| _____- MM ag. ee 39 Mayl9 401, Feb 29|| 40 Sep.| 56 Mar 
*4 5 *4 5 . *4 5 Last Sale|41g Apr’l6| _____- Boston & Wore Electric Cos. 4 Maris 5igJan 5 5 Nov 9 Sep 
aC Re vas. IS ‘ os ee Last Sale|42 May’16) ____-- Do _ pref......-..--..... 42 Feb 28; 44 Jan 18)| 39 Jan | 47 July 
*____ 155 |*____ 155 ‘ ee Last Sale\160 Sep’15) _____- Chic June Be 0 U OY cull conus actasaled den sicaee 157 Feb | 160 Sep 
*10514 109 |*10512 108 ; *105 108 Last Sale\108 May'16| ____-- 50 POS enntcccnsaae 10212 Apr 26) 108 May26|| 1011, July| 110 Apr 
*156 162 |*156 162 ' *156 162 Last Sale|162 May’16} ____-- Connecticut River_...... 100} 150 Jan 5) 162 Feb 19|| 140 Feb| 165 Jan 
781g 7812) 78 78 ‘ 78 6676 | *76lg ...- Sone 23) Fitchburg pref-----...... 100} 75 May 2) 87 Febi4|| 51 Feb| 76 Nov 
#12512 127 | 126%, 1263 ‘ #12612 127 |*125i2 127 |*12614 ___- 50| Georgia ae ie ee stampd100| 122 Jan 3] 128 Mayl0|| 114 Apr| 120 Feb 
er, ST eee - *88 Last Sale|90 May’16| _____- ae RS 100} 786 Jan 10}; 90 May25|| g4 Aug/ 88 Mar 
#100 10012|*100 10012 ‘ #100 10012} Last Sale|10012May’l6) ___-_-_- Maine Central =---------- 100) 99%Apr 7| 102 Jan 17|| 92 Mar| 10312 Nov 
*6l4  7le| *6l4 Tile : *6 715} *6 71 7 7 10| Mass Electric Cos.......- 100 512 May10 8 Feb 14 4%June| 10 Sep 
*35 36 | *35 36 H 35 = 85 34 35 34 34 34| Do pref stamped.._.- 100} 31 May 2} 40 Febil}| 33 July| 56 Jan 
*601, 60%! 60% 61 ‘ 61 61%] 6014 6033) 61 61% 327|\N Y N H & Hartford -____ 100} 57 May 5| 77%Jan 3)| 43 Feb| 87% Oct 
10212 10212|\*10212 __-- H *10219 104 | 103 103 | ___. ---- 16| Northern New Hampshire.100| 97 Jan 3) 105 Febi14!| 8&9 Oct 98 Apr 
#151 151!2| 151 151 ‘ 151 15112|*151 152 | 151 151 226/Old Colony-............ 100) 15014 Mar21| 157 Feb 26|| 149 Aug| 157 Apr 
#24 25 |*____ 247 ' #24 25 25 25 24 24 11|Rutland, pref........... 100} 20 May 1) 30 Jan 3/]| 15 Mar| 30 Nov 
#139 139%4|*1393g 1397 *13714 138 Last Sale\141 May’16) ____-. Union FOG --~-aonocnen a 130, Apr 26| 1427s May23)| 11612 Jan | 141% Nov 
ees Cee ats Tt Se : _... ----| Last Sale|8212 Mar’16| ____.- OS, SAE 81% Mar 1) 83\4Jan 3|| 79% Mar| 817% Oct 
#115 123 |*112 123 : *112 123 Last Sale\116 May’l6| _____- Vermont & Massachusetts. 100 115 Apr 25) 125 Mar 1\| 105 Feb | 125 Apr 
*58 5812] 58l2e 59 ' 58 58%| 58 58 | 57 58 405| West End Street......... 57 June 2) 671zJan 19|| 61 May| 72!2Jan 
*75 76 | 76 76 “75 76 | 75 76 | 75 76 60, Do eae 75 May 4; 86 Feb 25|\| 80 July| 93'2 Feb 
' 
69 69 | 69 69 ' 69 69 | *68 6912) 67 67% 560|Amer Agricul Chemical...100| 64 Apr 24) 71% Feb11|| 4g Jan | 73% Nov 
98 98 | 98 98 ‘ 9712 98 | 98 98 | 98 9812} 281), Do pref.....-....... 00; 9512 Mar23| 991g May18|| 71, Mar| 10112 Nov 
#21 3 2g 2% ‘ #21g 284 Qlg 2% 273 273| 1, 200) Amer Pneumatic Service.. 50) 2 Jan 18 314 Apr 12) 1%Mar| 412 Oct 
*14 14%) 14 14 ' 245) 9 - AO 2S 242|, Do _ pref.---.-_---__. 50| 13lgJan 5| 16 May 4|| 13 Dec| 191¢Jan 
#112 113 | 112 112 ‘ e111 111 | 111 11114) 110% 11112 77|Amer Sugar Refining----~ 100) 106 Apr 22) 11612Jan 8|| 100 Feb | 11912 Nov 
11712 11812} 11812 11812 ; 1z1161g 11612] 11712 11712) 11712 11712 130, De gril... 22.24.20 100} 11412 Mar 1) 118%, May26|| 199 Feb/| 119 Dee 
12912 12934) 12914 1295 : 12912 130 | 12934 130 | 12912 130 2,870| Amer Telep & Teleg_--.-- 100) 1261g Jan . 131 Mar29\| 416 Jan | 13012 Nov 
44%, 45 | #44 4514 ' *4419 4510] #44 45 | 45 45 "175,American Woolen tr ctfs _...| 43 Jan 11) 55 Marl4|| j6igApr| 57% Oct 
9814 9844} 98 984 ‘ 98 984] 97le 98l4) 98 9814 215) Do preferred trctfs_...| 92 Jan il 1015g Marl4!| 77 Fe 9912 Oct 
*70 #71 | *70 71 : *70 71 | *70l2 __--| 7012 70le 10) Ameen § Manufacturing... 66 Jan 3) 71 Mayl7|| §91gJan | 67 Apr 
*100 10012} 160 100 ' 100: 100. } = -...6) 10) “U0 4) Do pref_--------------- 9912 Jan 20) 10114 Feb 10/| 9713 May| 101 Feb 
423, 4234) *4214 42% ‘ 41% 4219} 41!2 4214; 41 4214] 1, ooo Au Gui & Wis 5 Lines. 4 27 Jan 14, 47 Mayl2) 4 Feb| 36 Nov 
52% 53 52l4 5234 ; 52 5212] 52 5212| 51% 52%4| 2.220) Do_ pref............. 42 Jan 7 | 543, May 8 9% Mar| 49 Nov 
*10 103g *10 =—:1033 ' *10 10%; Last Sale|1014 May’16| _____- East Boston Land--..... fh 10 Jan 13%g Jan 19 81g Dec | 13% Apr 
#238 240 | 238 238 #238 240 | 238 233 | 23812 238l2| 105) Edison Electric Illum____- 100, 234 Apr 27| 250° Mar 7 230 May) 260 Jan 
171 171 \*170 171 : *171  17212|*17012 17112|*169 170 15|General Electrie_........ 00 159% Apr 22) 178 Jan 17|| 138% Feb | 18412 Oct 
rm ela, ~ ae ' *100 _..-| 100 100 100 100 21|McElwain (W H) Ist pref.100; 98 May 6| 102 Feb 24 961, Aug | 104 Mar 
*81ly 82 Sllg 8lleg ‘ 8114 8lle} Sil, 814} 82 82 272| Massachusetts Gas Cos...100| 801!2Mayl7) 86igJan 5/| 7g Apr A 
841g 841 84 84 ' 831g 8312} 8312 8312} 83le 83le2 (ie, oe SERS eee 100} 80 May 3} 89 Feb14|} g4 Noy! 92izJan 
161 162 | 16312 164 - 16473 165 |7162l2 16212) 163 163 171|Mergenthaler oe at 7 155 May 4/ 172 Jan 19|/ 154 Feb | 200 Jan 
, Ur... Us ‘ ---- 1g] Last Salej\l May'l6| _____- Mexican Telephone--_-__- 1 Mar 8) 2%Jan 15 4 Apr 3 Sep 
*16 _._-| *16 —__- ‘ ma 4S Last Sale|161g May'16| _____- a River Power.2100 15 Jan 18; 19 April0}| 10 June| 16% Deo 
eee ; ee ee er eT ae eR a. 100} 43 Apr 5) 44 Feb 8/| 35 Feb/| 46!2Jan 
*25 30 | *25 30 ‘ *25 30 Last Sale|\25 May'l6| _____- ;|New Eg ‘Cotton Yarn....100) 25 Apr22| 30 Jan 7|| 20 Apr| 30 Nov 
*50 55 | 50 50 ‘ ~ ae eh SE eee Do__pref_....... ....- 00) 50 Jan 24) 58 Jan 7|| 25 July| 55 
#133 135 |*133 135 : 13312 13312|*134 135 | 13412 135 13 New England TelepLone...100 13114 Jan 11) 140 Marl7|!z1271%4 June| 143 Jan 
#152 ____|*152 155 : *152 15312] 152 154 | 152le 15212 35 Nipe Bay Company---.--- 1021g Jan 11; 160 May 5/|_________|----- --.. 
*164 165 | 164 165 ' 165 165 | 16514 165%4| 165 165 79) ‘Pullman Company------ 100 15812 Apr 28/ 171 Jan 17|| 150 Feb | 170 Oct 
*16 1612) 1614 16% : 1614 16%4| 1612 1612] _... __-- 120| Reece Button-Hole____._- 10} .15 Feb 3) 16!2May23|| 15 Sep | 184Jan 
13912 13912| 13734 13812 ; 13712 1388 | 138 138 | 137 137% 151 |Swift & Co Sansa icenacwl 100} 125 Feb 5) 140 May26|| 104% Jan | 128 Nov 
531g 55 54 «54 ". 55 —s«B5 54 551g} 54 5434) . 1,720) o_o HELICES, 25) 35 Jan 14) 55igJune 1|| 29g Mar| 3612 Deo 
he ae —" *31 3112] #31 3112] 31le 3ile Se ee Sa 25| 28 Jan 14| 32 Mar 2|| 26 Mar| 30%Sep 
. “te "> seeieeaes: A *] 134] Last Sale\l May'l6| _____- Union Copper L & Mi SES 25| _ .80 Mar28| 2 Feb 23 95 Jan 1% Apr 
158 15912] 15712 159 3 159 15912] 158 16112) 15914 16214 884| United Fruit -.......-... 00| 13612 Jan 31/ 1641gMay 8|| 110 Feb | 163 Nov 
5912 60 5914 601g 595g 61 601g 6012} 5914 607s} 5,117|/ United shoe Mach Corp... 25| 51 Jan 3) 631gMayl2|| 4g Aug May 
291_g 2919] *2914 2912 4 2914 295g] #2912 2934! 2912 2912 ee eee 25, 28!2Jan 3) 29%Feb11}} 298 Mar| 30 Aug 
851g 8512} 85 85% foot 78414 8412) 843g 8434] 8312 84%) 1,409)0S Bteel aciareeges- “ae 79% Mar 1| 88%Jan 3]; 38 Feb| 8912 Dec 
11634 116%) 117 117 ° Sais Beal SO OES ken s. ca ee Ee ee 100| 1154 Feb 5) 118!gJan 25|| 1024 Jan | 117% Oct 
914 93g 94 9% a 912 95g 914 912| 93g 8 Feb16| 13 Jan 3/| 1053Dec| 14% Nov 
*3lg 4 | *3lg 4 a *31g  353| Last Sale|33, May’l6 1% Feb 17|  5ig Apr 11 1 Jan 4% Apr 
100 100 98 100 ° 10012 101 | *98 100 9 1 95 Jan 15) 106 Marl0 1g 103 Aug 
22% 22%) 221g 2212 ' 225, 2312} 23 23 | 23 171s Mar 6| 26igJan 7|| 211¢Dec| 40% Apr 
1% 1%] *1% 2 ‘ 2 2 | *1% 2 17 %May 3) 2 Apr 7|| 45Feb| 4% A 
*67le 68le *68 68l2 : *68 6812} 68 6812 *6614 647g Jan 14| 741g Feb 21 3512 Jan 66 Deco 
83 85 8214 8412 ‘ 837g 8553; 831g 84 8214 66 Jan 31) 9753Apr10|| 16% Jan | 72% Nov 
853 853) 9 = 8% 8%) = 85g 8%] B12 8%) 73 5) 7% Mar27; 10 Feb14)| 34Jan| 912Apr 
2% 3 3 3 : 3 3 Qig 212] *2% «3 700|Butte-Balaklava Copper.. 10) 2!2June 1| 512Feb 5 2 Jan 4% Apr 
907g 9212) 90 92 : 90 9214; 8834 901s] 87g 8914] 5,611|Butte & Sup Cop Gn... 10| 7ligJan 3) 1054 Mar 9)| 35%Jan | 80 June 
7314 73%) 731g 74 ' 731g 7412} 73 7312} 701g 72 6712 Jan 31) 75% May20)| §113Feb| 78% Apr 
560 560 | 557 560 ‘ 555 560 | 560 560 | 540 540 586 Feb 14 Jan Apr 
16 16 | *16 = 17 ; *16 1614) *16 161g| #16 = 161g 19 Jan 6)| 15 Jan | 25 Apr 
*521g 53 | *52% 5314 : *52% 53 | 53 53 | *52le 53 60 Feb 19}! 32%Jan | 57 Nov 
6612 67 | 763% 6414 : 6312 63%) 63 6312] 61l2 63 685% May19)| 30 Jan | 65 
*27g «31 3 3 : *27g 3 3 3 *27, 3 373 Marl7 1% Jan 5% Apr 
121g 1234) 125g 12% : 123, 1234) 1212 1284) 12% 1212 164 Jan 3 SigJan , 1612 
8 84) *8lg 9 ‘ 84 84) 8 84 Tig «834 740 25 10% Jan 8 41,Feb| 144 Apr 
88 884l 88 88 ‘ *87lo 89 86% 87 | *8614 87 155|Granby Consolidated -_---__ 100} 84 Apr 26) 98% Feb10/| 58 Jan 9412 Apr 
*4612 471e| *4612 4712 : 4612 4612} 46 46 fond 2 CLS 30|Greene Cananea_........ 100| 42%4Apr 22) 521g Mar 9 23% Feb 52%3 Deo 
1444 144/ 141g 1412 : 141g 141g) #1414 1419) *14 14% 25|Hancock Consolidated.... 25) 13 Mayl6) 19igJan 4}! 11 Jan | 241: Apr 
ne a ee ae : 2) ae Last Sale|\24 Mar’l6| _____- Hedley Gold -........... 10} 24 Mar 9| 27g Jan 26|| 2612 Oct Jan 
*3lg 3%) *3 3leg : *3lp 4 3lo  3le| =*3 4 25\ Indiana Mining_......... 25 31g Mayl16 6 Jan 3 24 Jan 1012 Apr 
4912 50 | #49 491s ' 491g 4912} 491g 4919) #4914 50 65| Island Creek Coal_....._. 1; 441g Mar30| 54% Apri1l|/;} 41 Mar 
*91 92 | *91 92 ‘ *91 92 9014 904) *90 92 ee. & eee eee 1; 88 Jan 29} 92 May23|| g5igJan | 9llg Apr 
hum 277% 28 : 273, 27%) 273% 28 277g 28 400) Isle Royale Copper....... 25| 26 May 9} 31%Jan 6|| 17i,Jan A 
47, «5 #47, «5 8 #43, 5 41g 45g) 945g 45g Sg ee eee 5| 3lg Mar 4) 5% May 3 3 Aug 5lg Apr 
51 54 5 5lg ‘ 5 53g) #514 Ble 5lg 53g 535 iesusten Copper....... 25 2% Feb 11 8 Apr 6 lly Aug 413 Apr 
*15lg 1612} 15lg 151g ' 154 1510} 1514 154) 15 15 295|Lake Copper Co......... 25| 1412 Apr 22; 191gFeb 10 5igJan | 19% Deo 
4 41g} 4 4 : 4 4 4 4 *314 4 105|La Salle Copper_........ 25 May25| 5%Jan 3 31g Jan 9 Apr 
*3lg 33g] #3 Ble ‘ 3 3 273 27 273 3 300|Mason Valley Mine...... 5| _2l2Feb 23) 4iJan 4 1 Mar| 5 Deo 
1214 1214] 121g 121, ' *1214 12%) 12 12 117g 12 430|Mass Consol_........... 25| 1l4Feb 1) 15 Feb 23 3 Jan 17 Apr 
*3 31 3 3 : *3 Bl 3 3 3 3 125| Mayflower .............. 25 Mar31 5 Feb 10 3 Aug 8 Apr 
*35l2 36 | *35%4 3612 ‘ *3514 35%) Last Sale|36 May’l6) __.__- Miami Copper--......... 5| 35 Jan 3) 39lgApr 4/| 16%Jan | 361s Deo 
31g 312} 31g 35g ‘ 31g 31g] 3lg 31g} Big Bie 665|Michigan -.............. 25} IlsJan 5) 4 Apr 6 .60 Mar! 3 Apr 
9412 95 94 94 } 95 95 943, 95 9412 95g 350| MONOMER. otc ckccccwces 25; 89 Jan 31) 1031g Marl0|| 464Jan | 98 Deo 
*1712 18 171g 1712 : *175g 18 | *17% 18 | *173g 177% 25| Nevada Consolidated___.. 5) 15 Jan 28) 18% May25|| 1153Feb| 17 Apr 
7 7 74 7 : *7 Tig 6% 7 634 634 465|New Arcadian Copper.... 25 6%June 1} 1044Jan 4 4lgFeb| 144 June 
*14% 15 14 144 : 14 15 | #14) 15 14%, 1434 200| New Idria Quicksilver.... 5) 104Jan 3) 24%Jan 19 4 July| 131g Aug 
7% =73%| 73 753 : 75g =7%| =*71g #734) Tle 734 525|Nipissing Mines_........ 5 Mar 1|_ 8lpMay 1 5lg Aug 873 Nov 
23 237g) 23% 24 ' 233%, 24 231g 24 231g 237s] 1,321|North Butte............ 15| 22% May26) 32 Jan 3|| 22%Jan | 38% Apr 
*1 ly) *1 11g ‘ 90 lg} 90 1 60 .90| 1,762|)North Lake............. 25; .60June 2) 4igJan 3 1 Jan 41g Apr 
*2 214) #2 2lg ‘ 2ig 2g) *2 Qig} +2 2ig 200|Ojibway Mining......... 25 ligJan 15) 2%Apr 6 .50Mar| 31,Apr 
*21g 234) 21g 21g ‘ 21g 21g] + *212 3 21g 1p 350/Old Colony -............ 25) 2lgMar 9) 4 Jan 3 24 Nov) 71g Apr 
683, 6912} 6834 68% ‘ 6934 6934] 68le 693s} 68le 69 510\/Old Dominion Co........ 25; 62 Jan 31| 73% Marll 881g Mar 
94 94 | *93l2 94 4 *93 «94 93 9312} 91 92 LESION... cds dias~ace 25| 82 Jan 20) 10112 Marl4|| 64 Jan | 931, Apr 
15 15 15 15 ‘ 14% 15 141g 1434] *14lp 14% 890| Pond Creek Coal_........ 10} 1llg Mar 7; 16 April|| 12 Jan | 10%: Aug 
9514 951g} 951g 95lg ‘ 95 9512} 95 95 93 941g LONI So... Soo cccedcweus: 25| 87 Jan 20) 98%,Mayl6}} 50 Jan | 95 Apr . 
#223, 2319] *223, 2314 : *223, 2314] 227, 23 | *22lg 23 20|Ray Consolidated Copper. 10) 22 Apr 24| 26 Feb 14|| 15%Jan | 2753 Nov 
a 98. 18-005. 20 ‘ *74 76 76 76 74 76 107|\8t Mary’s Mineral Land.. 25} 61!2Jan 31| 77!2Mayl9|| 28 Jan | 65%, Dec 
21g 2le 21lg 2p : 214 2le 24 24 2% «2 560|Santa Fe Gold & Copper... 10 21g May10 37g Jan 8 1 Mar 5 Oct 
81g 812} 81g 8le2 ' 81g 812) 83 81 81g Ble 300/Shannon- ............... 10; SigJan 5) 121g Feb 14 4 Jan| 11% Apr 
*Z3llg 32 | *311g 32 ‘ *Z1lg 32 Last Sale|3214 May'16| ..____ Shattuck-Arizona ....__.. 10} 315gJan 31) 40%: Feb 14|| 18%Jan| 38 Nov 
Tig 734 7 74 ‘ 7 7 *6% =7 *6l4 7 285|South — ST ae 25 Mar 8igJan 4 5l4 Nov 7% July 
*1612 1712| *1612 17 *16l2 17 | *16 1612) 1614 1614 SEONG oa Sid ne cameos 25) 15 Marl8| 28tgJan 3|| 22igJan | 4113 Apr 
473 5 *47g 5 47g 5 473 47% 45g 47) 1 as Superior & Boston Copper. 10 ligJan 13 55g May15 1 Mar 1g ADF 
52 -B2le| *52 53 *52 53 | *52 53 58° 62°)": SERNAME 6. Soccc cca ed 25| 47 Feb 28) 564 Jan 14|| 25 Jan Aug 
e... 7 7 7 *6% #7 6% 7 653 «678 330 Trinity Sicha nid elit ese nian wicaine tes 25 65gJune 2} 12%Jan 3 2% Feb 1513 Oct 
58 .58| .51 .58 as 53 .59| .50 .50| 8,400)Tuolumne Copper__..._. 1} .15Jan 26| .60May31 .20 Jan .63 Apr 
731g 74 7314 74 ‘ 73 744) 7114 73 71 727s) 5,915|0 S Smelt, Rein & Min.. 50| 54!gJan 3] 785sMay 9|| 20 Feb| 654 Deo 
5llg 5lte} 51l4 51% : 51lq4 5112) 507% 5lle) 51 5lle) 2,485 SE RES EE 50} 49 Feb 1) 53% April}; 28 Jan | 65012 Dec 
47g «0478 47g 4% ' 47, 4%, 47g 415% 47g 4'%| 2,180|/Utah-Apex Mining...... - 5| 3%Feb 11 5lg Apr 10 2 Jan 5%, June 
141g 14%] 141g 14% 145g 145s) 143g 15 143g 145g 837/Utah Consolidated...... . 5| 12igJan 15) 15% Feb 11 9% Feb | 16% June 
*801g 81 | *80l2g 81 81 81 | *80!2 807%) 807%, 807% 100|Utah Copper Co........ - 10) 77 Jan 31) 86% Feb 21\| 48% Jan 81% 
8% 9 8% 9 9 O14 8% 9 834 87%| 1,560/Utah Metal & Tunnel_... 1 8% May 5| lille Mari3|| ....___ atk dee 
Blg Ble] 33g 3% #314 Ble} 3g 38g] #314 Bl 270|Victoria . 25| 2%Jan 3| 4% Feb 14 1 Feb 41g A 
64 6le] 633 612 612 712} 653 7 61g 634) 7,170) Winona ........... ----- 25) (3% Mar27| 712 May31 1% Jan Bis May 
55 5 | *56 7 57 =571g| *561g 57 55 564 170| Wolverine ..........-... 25| 55 Apr22| 6712Feb10}| 82 Jan | 70 Apr 
*1% 2% 1% 17% #13, 214) &*2 24 1% 2 1,300'Wyandott .............. 25 1%Jan 3! 2% Feb 14 50 Mar! 214, Apr 
°pi4 and asked price, @ Ee-diyidend and rights. 2% Ex-stock dividend. o Assessment pald. 





























































































































b Ex-rights, Unstamp*d. s# 28 paid. w Half-paid. 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange May 27 to June 2, both inclusive: 
































Last |Week’s Range| for Range since Jan. 1. 
Sale. Prices. Week. 
Bonds— Price. |Low. High.| Shares Low. High. 

Am Agric Chem 5s...1924'__.___ 974% 97%|$10,000; 97% May| 99 Mar 
Am Tel & Tel coll tr 481929; 92 92 92 19,000; 90% Jan) 93 Apr 
Convertible 44s_..1933| 108 107% 108 2,100; 10534 Mar) 108% Mar 
Anglo-French 5-yr 5s. ..-.- 953%%| 9534 9534; 1,100) 94 ar| 95% Jan 
AtlG & WISSL 5s_.1959; 8244] 82% 83%) 32,000; 74 Jan| 84% May 
Cent Vermont Ist 4s__1920 -.._.- 80% 81 5,500; 80 Mar| 83% Jan 
Chic June & US Y 48.1940 -.._.- 86344 86%; 1,000| 85 Mar! 91 Jan 
Copper Range 5s-_---- J ar 87 87 3,000; 85 Mar 91 Jan 
Cumberland Tel 5s. ..1937|..-.-.- 100 = 100 1,000; 99 Jan} 100 Feb 
Gt Nor-C B & Q 4s. ~<atae 985%| 98% 98%) 1u,000) 98 Apr|} 99 Feb 
Registered ......-- 1921; 981%4| 98% 98%} 1,000) 973% May} 99 Feb 
Miss River Power 58.1951’... .- 773% 77%| 1,000; 77% Apr) 81 Jan 
N E Cotton Yarn 5s..1929, 8214| 82 824%| 7,000) 75 Jan; 82% June 
N E Telephone 5s-....1932 ..--.-- 10344 104 9,000; 101% Jan| 104 May 
New River Ist 5s__-_-- 1934 75 75 75 20,000; 75 an| 75 Jan 
Pond Creek Coal 6s..1923 ...... 95 95 2,000} 87 Feb| 9634 May 
Swift & Co Ist 5s....1944 100 100 100%/| 18,000) 98% Jan) 100% June 
United Fruit 4 oneaie 9834! 983% 98%| 10,000} 97% Jan) 99 Apr 
REE ne dintinbnsenmtadia 1925. 97%; 97% 97%) 2,000| 97 Jan}; 97% Apr 
US Smelt R & M conv 6s_! 111 111 111%] 12,500) 109% Apr| 112% May 
Western Tel & Tel 58.1932 -.-.-- 100 100%! 7,000) 99 Jan' 101 May 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from May 27 toJune 2, both 
inclusive, compiled from the official sales lists, is as follows: 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.| Price. |\Low.  High.| Shares Low. High. 
American Radiator. -_..100).....- 397 398 9) 385 Jan| 400 Jan 
Preterred ........0--- _ SS 136 136 14; 133% Mar! 136% Feb 
Amer Shipbuilding pref 100)... _.. 88% 88% 46) 75 Jan} 91% Mar 
Booth Fisheries, on. cated 32% 32% 10) 25 Jan} 33 Mar 
| eee 75 75 165| 66 Jan| 75% Apr 
Chic Pneumatic Toul .2100 73 72 73% 475| 633% Mar! 79 Mar 
Chic Rys part ctf °*‘2"...../.....- 14 14% 35} 13 Apr} 18% Jan 
Commonwealth Edison 100; 141 141 141% 291; 140 Apr| 146% Mar 
Diamond Match-_---- 100) 111% |7110% 112 318| 102 Mar! 112 May 
Hart Schaff & M pref_100)_.._-_- 117 117 5| 114% Jan| 117 Mar 
Illinois Brick_....--.-.- ee 80 80 50} 76% Jan; 83% Jan 
Kan City R&L pref ctfi_-.| 52%) 52% 52% 25| 52% June) 60 Feb 
Lindsay Light_-.....-.--.- 19%| 155 19%) 4,589 6% Jan; 19% June 
National Carbon--.---- tan cel 170 172 149; 170 Jan; 185 Feb 
Preterred ........-< 100} 122 122 122% 204) 120% Feb) 122% Mar 
People’s Gas L & Coke.100; 101 101 103% 264| 100 May} 112% Jan 
Pub Serv of No Ill com 100) 111 109 111 322| 107 Jan| 115% Feb 
POE on cesecns | SS 101% 101% 25| 100 Apr| 104 Feb 
Quaker Oats Co__.--- | 345 348 75| 309 Jan} 363 Jan 
eae | ee 109% 110% 10} 107 Jan; 110% Apr 
Sears Roebuck com...100) 183}4| 18344 184% 275| 16914 Mar! 188 Jan 
ey: ER 126 126% 63| 125 Jan| 127 Feb 
Stewart-War Sp com..100| 89%, 883 92 8,009} 82% Apr| 92 May 
Swift & Co..........- 100} 1387%| 137 139 684| 126% Jan) 13934 May 
Union Carbide Co-_---- ae 182 183 60} 170 Feb! 199 May 
woe, ae & Co, pref.| 114%; 114% 114% 396) 11234 Jan} 116 Feb 
nds— 

Chicago City Ry 5s..1927| 9834| 9834 98%/|$10,000) 98% Apr; 100 Feb 
Chicago Rys 5s_---.-- 1927| 97 97 97 11,000; 96 May| 98% Feb 
Chic Rys 5s series ‘‘A’’_ 88 88 88 5,0c0| 88 June) 92% Feb 
Commonw Edison 58.1943 102%| 102 102%) 16,000) 102 May) 102% Jan 
Metr W S El Ist 4s_.1938; 71%) 71% 71%) 2,v00| 71 May; 73% Jan 
Morris & Co S60..,--2s ae Sr: 92% 92%) 1,000) 89% Jan!) 93 Feb 
Ogden Gas 5s...---- 1945| 96% % «97 4,000} 95% Jan) 97% Mar 
Pub Serv Co Ist ref g 58°56) 9434 ++ ta 9434; 2,000) 94 Jan oaie Feb 
South Side Elev 44%s.1924| 91% 91%| 4,000) 88% Jan Apr 
Swift & Co Ist g 5s_..1944! 100% 100% 10054! 23,500; 98% Jan 10088 May 





z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from May 27 
to June 2, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of of par value. 


























Friday Sales 
Last |Week’s Range, for Range since Jan. 1. 
Sale. of Prices. | Week. 

Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
Arundel Sand & Gravel 100}._.... 36 36% 210) 36 Apr} 42 Feb 
Baltimore Tube---_-.-_-- 100} 11834| 117% 119%| 1,215) 63 Jan| 120 Apr 

Preferred .......... 00; 974%4| 95 97%| 1,110| 82% Jan) 994% Apr 
Chalmers Oil & Gas_-_-.- See 50 6 May 8 Jan 

a, |: ae _ , ee 20 3% May 4 Mar 
Consol Gas E L & Pow.100| 107 107 107% 288| 107 Mar! 115% Jan 

5 Oe ae alesis 108%! 108% 108% 85| 107% May! 115% Jan 
Consolidation Coal---.- 7 late ao eed 99 100 165| 96 Feb} 103 Jan 
Coaden & Co.......-.-- 23%| 2334 26 29,408; 14% Jan) 26 Feb 
gl ee 5 10% 95 11%] 37,433 6 Apr} 11% June 

WEEE onde es cokcs 5 4% 4% 5 37,736 4% Apr 6 Feb 
Davison Chemical_no par| 54344; 50 55344| 1,788) 50 May| 71% Jan 
Houston Oil trust ctfs_100)-....-.- 17% 18 110) 15 Apr} 23% Jan 
MtV WoodMills pf v t r100|_.-._-- 51 51 7| 51 #=Mar| 55 May 
Norfolk Ry & Light_..100)....-- 25% 25% 8| 25 Mar| 26 Jan 
Northern Central. _....50)...--- 88 88% 90; 87 Mar! 90 Jan 
Oklahoma Produc & Ref_5}-.----- 7 7 560 6 Mar 7% May 
Pennsyl Water & Pow.100|) 75%; 73% 75 1,235} 72 Mar!) 774% Feb 
Public Service Bldg pref_-_|-.-.---- 101 101 ,000| 100 Jan} 102 Jan 
Sapulpa Refining_-__..-._5|..-.--. 12% 12% 75 9 Jan} 16% Feb 
United Ry & Elec_-_---- 50| 26%4| 26% 27% 214; 25% Jan) 29 Feb 
Wayland Oil & Gas__-.-- 5 5% 5% 5% 600 4% Jan 9% Feb 

Bonds— 
Anac & Potom gu 5s_1949}._._.. 99 99 $1,000; 9834 Mar) 99% Jan 
Balt Electric stpd 5s_1947|-...-- 100 =6100 1,000} 99 Jan| 100 Feb 
Chicago Ry Ist 5s_...1927)-..---- 96% 96%] 5,000) 96 May) 99% Feb 
Consol Gas gen 44s.1954' 93 93 93 3,000; 92% May| 94% Jam 
Consol Coal ref 5s...1950 -.-.-- 91% 91 2,000} 91% Jan| 93 Jan 

Convertible 6s_---- lee 10344 10344} 2,000) 103 Apr} 105 Jan 
Cosden & Co Ist conv 6s’26, 12144! 12144 130 (216,000) 101% Jan! 188% Feb 
Elkhorn Coal Corp 6s 1925; 97 7 9 6,000; 97 May| 98% Jan 
Elkhorn Fuel 5s... 1918}...... 100% 100}4| 30,500) 100 Jan| 100% Feb 

Dt BOM... csncnnnce tise scne 100 1 500} 100 Jan| 10034 Mar 
Fair & Clarks Trac 5s 1938)-....-- 100% 10034; 15,000; 9934 Jan) 101% Feb 
Fairmont Coal 5s-~.-..1931)....--. 8 98 10,000; 96% Jan) 9934 May 
Florida South Ist 48_.1945)...... 88 88 2,000} 88 May} 90 Apr 
Ga Car & Nor Ist 5s..1929)...._- 103% 103%%| 1,000) 10234 May| 103% Jan 
Ga Sou & Fila 5s_---.- 1945}.-...- 102% 1024%| 1,000) 102% Feb = Jan 
Md Electric Ry Ist 581931; 9814) 98% 98%! 5,000) 96% Jan Mar 
Merch & Miners Trans 6s_| 10234; 102 102%%| 14,000) 101 Jan 103% —— 
Milw El Ry & Lt 44s 1931|-.___- 93 93 2,000; 90% Jan 
MtV Woodb notes 6s_1918)-....- 9944 99%| 17,000; 98 Mar 39 % = 
Norf & Ports Trac 5s. 84 84 84 2,000; 81% Jan) 84} May: 
United Ry & E 4s_....1940)....-.-. 82% 82%{| 23,000); 8214 May| 85 Jan 

Income 48 ........ 60%; 60% 63 30,000; 60% June) 64 ay 

“alta AE Me 1936; 8534; 8534 85%{| 3,000| 8434 Jan) 87% 
RP I 86% 400| 83% May! 87% Feb 











Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from May 27 
to June 2, both inclusive, compiled from the official sales 


lists, is given below. 


e, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Friday Sales 
Last |Week's Range, for Range since Jan. 1. 
Sale, Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low. High, 
American Sewer Pipe_-_100}-_--_-_-- 16 16 50} 153% Mar| 17% Jan 
Am Wind Glass Mach- po 5934| 59 61%| 2,815) 34344 Jan) 644% May 

ere 139%| 138 139% 115) 132 Jan| 155 Apr 
Am Wind Glass, pref_- 100 is wid ee 102% 103 454| 100 Feb 108 Jan 
Caney River Gas-_-_---- 36 36 36% 615| 3634 May| 42% Jan 
Columbia Gas & Elec_ “ido an ar 15% 16 880; 14% Mar, 17 #£4Mar 
Consolidated Ice, pref. -50} 35 35 35 10; 34 May) 35 Jan 
Crucible Steel, pref....100|) 11644; 116% 116% 13} 109% Jan| 117 Mar 
Harb-Walker Refrac__100}-.-.._.. 92% 93% 70| 71% Jan} 98 May 
ee ee = 102%| 102% 103 117 Jan| 103 Mar 
ey Brewing --&0)}-.-..-- 3% 3% 90 234 Mar 3% Jan 
clly dicen that x Ea nile 18% 18% 100| 15% Mar) 19 Jan 
La Belle Iron Wks. ...100)....-.- 51% 52% 105; 50 Jan} 55% Apr 
Lone Star Gas___....- ee 90 90% 71; 90 Feb} 93 Jan 
Mfrs Light & Heat__--- 50; 50%) 50% 50% 412} 495% Apr} 51% Jan 
Nat Fireproofing, com--_50 8% 8% 10 1,995 7 Apr} 12 Jan 
SS Sr ees | ae 18% 19% 380| 16% Apr) 24% Jan 
Ohio Fuel «ROR | eae 16% 17 270} 16% May, 19 Jan 
Ohio Fuel Supply -..25) 41 40% 42 3,496; 38 Feb| 43% May 
Pittsb Brewing, com__-..25)/-_.---- 4% 4% 125 44% Mar 6% Jan 
RFR ESS 50} 20 18% 20 227; 16% Feb' 21% Jan 
Pittsburgh Coal, com__100} 27%| 26% 27% 470| 23% Apr| 36% Jan 
Pittsb Oil & Gas____.- 100 8% 8 8% 150 6% Mar 9 Apr 
Pittsb Plate Glass__-_- Misia 117% 117% 10} 115 Jan| 120 May 
Pure Oil, common_-_-_--- 5} 18%] 18 18%| 3,800| 717% May; 21% Mar 
Ross Mining & Milling_._.1] 15c 15e 17¢ 1,400 5c Apr) 30c Apr 
San Toy Mining_______- 1; 16c l6ce 18¢ 1,200; 15c Mar! 25c Jan 
Union Natural Gas___.100) 145 145 «145 230} 141% Apr| 145 Jan 
Union Switch & Signal__50} 111 110% 111 25| 109 May! 126 Jan 
2 | SPaePereeys i eae 26 26 125} 26 May! 34% Jan 
U ah Corp, om... 84%; 84% 84% 200' 80% Jan; 88% Jan 
Se See 117. ‘117 25| 116% Feb| 117 May 
West’ oe Air Brake. 150 137 136% 137 707; 133% Apr! 140% Jan 
West’house El & Mfg__.50) 62 61% 62% 415) 54% Apr) 71% Mar 
, — Stet ee 72% 73 120; 70 Apr} 79% Jan 
W’ house Tr & W P com 100) ._--_-- 174% 17% 100| 17 Jan; 18 Mar 
Bonds— 
Independ Brewing 68.1955; 51 51 51 ($13,000 Mar; 60 Jan 
Pittsburgh Coal deb 5s_’31' 98 97% 98 ,000 96% May' 98% Jan 








z Ex-dividend. 


Philadelphia Stock Exchange.—The complete reeord 
of transactions at the Philadelphia Stock Exchange from 
May 27 to June 2, both inclusive, compiled 
official sales lists, is given below. Prices for stocks are all 


dollars per share, not per cent. 


are per cent of par value. 


from the 
For bonds the quotations 




















Friday Sales 
Last Week's Range| for Range since Jan. 1. 
Sale. | of Prices. | Week. 

Stocks— Par.| Price. |\Low. High.) Shares Low. High. 
Alliance Insurance- --- - Eee 17% 17% 35| 1734 May; 20 Jan 
Amer Railways, pref_.100)--.----) 984% 98% 66| 93% Feb} 100 Mar 
Buff & Susq Corp v t c_100)-~--.--- 51% 51% 10; 38 Jan| 54% May 

Preferred v t c___..- RR 59% 59% 100; 54% Jan}| 62% Jan 
Cambria Iron__......- insane 45 45 4; 44 Jan| 47 Feb 
Cambria Steel_..__..__- | Ae 82% 82% 80| 703% Jan} 90 May 
Conso Trac of N J....100)------ 72 72 100i; 70 Mar} 72 June 
Elec Stor Battery. __-_- 10 64%| 63% 64% 523) 5834 Apr) 66% Feb 
General Asphalt_..___ 100! 34 33 34 1,057; 32 May| 38 Mar 

Preferred .......... 100} 71 70 71 422) 69344 May| 73% Mar 
Harrison Bros, pref-__-_100} ------ 94 94 25} 94 June) 94 June 
Insurance Coof NA__..10| 25%! 25 25% 220; 25 Jan} 27 Jan 
J G Brill Co__________ 00) 38 38 39 120; 34 Apr} 48% Jan 
Keystone Telephone, pf_50| 68%| 68% 68% 25| 67% May| 70% Apr 
Lake Superior Corp...100| 10% 9% 10%) 1,409 8% Jan} 12% Feb 
Lehigh Navigation. __-_- a 76% 77 65; 74 May to Jan 
Lehigh Valley_________ 50| 83%} 82 85 3,001; 74% Jan May 
Lehigh Val Transit____. as ican 21% 21% 200; 18 Jan 33% Mar 

Proterred ..........- 50| 43 43 43 201; 38 Jan| 44% Mar 
Northern Central_____- 50| 88%| 88% 88% 5| 87 Apr} 90 Jan 
North Pennsylvania.____50}------ 93 93 3} 92% Mar 94% Jan 
Pennsyl Salt Mfg____-_- 50} 100%; 100 101 59| 98% Jan! 102% Feb 
Pennsylvania__________ 50| 58%! 57% 58%| 2,317) 55% May| 59% Jan 
Pennsyl Steel, pref___.100| 98%! 98 98% 45| 793% Feb) 99% Jan 
Philadelphia Co (Pitts) - 50) ------ 41 41 90| 40 Mar 45% Jan 

Preferred (5%)-_...-- 60}------ 38% 38% 106; 35% Feb) 39 Apr 

Pref (cum 6%)---..-- 50| 42 41% 42% 747| 413% May| 45 Apr 
Philadel Electric_-_-__- 22\%| 27%| 27% 27% 1,882} 27 Mar| 28% Jan 
Phila Rapid Transit____50| 18%| 18% 18% 125} 17 May; 21 Jan 

Voting trust rects_.__.50| 1944; 17 19%| 9,343) 17 May! 21% Jan 
Phila Traction.......- | he 76 76% 46; 75 May % % Jan 
Railways Co Gen'l__-__- | ipo 5 5 100 5 May May 
NTR aE 50} 102 100% 103%} 2,523) 7544 Jan 1105 May 

2d preferred___..____ 50| 47 46% 47 20| 42% Jan) 514% May 
Tono Belmont Devel____1| 49-16) 434 411-16) 2,350 4 Mar! 5 7-16 May 
Tonopah Mining---______ ie @ aut 6% 6% 735 5% Mar 7 Jan 
Union Traction. __...__ 50| 45 43 45 2,971; 41% Jan} 45% Jan 
United Cos of N J__._-. . = a 225% 225% 8| 224% Mar) 227% Jan 
United Gas Impt-_-_--_-_- 88\4| 88 884 943} 87% May! 92% Jan 
U S Steel Coteerstion i00 84%%,| 84% 85%| 5,485) 7934 Mar) 88% Jan 
Warwick Iron & Steel__10| 1134] 10% 11%} 1,244) 10 Feb| 11% June 
Western N Y & Pa____- 50} 20 14 20% 968} 10 Mar; 20% June 
West Jersey & Sea Shore 5¢} 50 49% 50 111}; 49 May; 51 Jan 
Westmoreland Coal-_-__50/----.-- 67% 67% 1) 65% Apr} 69 Feb 
Wm Cramp & Sons.._.100) 85 82 86 1,849} 70 Mar) 87 Jan 
York Railways. ..-_-- | PRR 14% 14% 190 8 Feb| 144% May 

a eee is ds pci 6 36% 310| 34% Jan} 39 # =Mar 
A Pe Tileo | 2007 93 93 | $3,000; 89% Jan| 93% Apr 

mer Gas & Elec 5s__2007|------ ’ 
do smaill_-__- 007) ------ 93 93 200; 89% Jan) 93% Mar 
Amer Rys coll tr 5s_-- 19 PE SP 100 100 2,000} 9934 Apr; 100 May 
Baldwin Locom Ist 5s 1940} ------ 104% 104%| 4,000) 104 May) 106 Mar 
Consol Trac N J 1st 5s 1932)|------ 102% 102%| 5,000) 101% Jan| 102% Apr 
Elec & Peoples tr ctfs4s'45' 804%| 80% 81 32,000; 79% May| 81% Feb 
do small ---_- 1945]-----. 804% 80% 700| 76 Apr Jan 
Inter State Railways— 

Coll 4s small-_-.- P me | 58 58 500! 58 Mar! 59 #=Mar 
Lehigh Coal & Nav— 

—s BEES... ntinee 1954| 102%} 10234 10234} 6,000) 101% Mar| 103% Feb 
Lehigh Val gen cons 482003} 9134| 91% 92 11,000} 91 May; 94 Feb 

Gen censol 4s rects.__| 100}4| 10034 100%%| 36,000) 1004 May 101% Apr 
Lehigh Val Ry 4}4s__1940}------ 101 101 1,000! 101 Mayj 101 May 
Lehigh Val Transit— 

Ret & impt 5s_..-.- 1960} ------ 91% 9134| 2,000} 9144 Jan) 93 Feb 
Natl Properties 4-6s small | - - - --- 69 69 900| 67 May, 70% Apr 
Penna RR gen 4%48__ 1965 101%| 101% 102 15,000} 100% Jan 103 Feb 

Consol 44s__-..-..1960)------ 105% 105%} 5,000} 105 May| 106% ~-_ 

PW &B ctfs 4s____1921)}------ 9914 99%4| 1,000) 99 Jan} 99% Fe 
Pa & Md Steel cons 6s 1925) 106 106 §=6106 11,000) 104 Jan} 107 a, 
Philadelphia Co Ist 5s 1949)------ 101 101 3,000! 100% Mar| 101% web 

Cons & coll tr 5s__.1951)------ 9134 91)! 1,000) 90 Jani 94 e 
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Stocks (Con.)— Par. 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Bonds (Concl.)— Price. |Low. High.) Shares. High. 
Phila Elec tr ctfs 5s..1948)_...-- 103% 104%! 8,000 Jan; 105 Jan 
do small____- 948)_..... 104% 104% 300 Jan} 104% June 
—_ ctfs 4s__...- Par. 82% 83 19,000} 814% May! 84% Feb 
small... . Pe 83 84 500 May! 84% Feb 
Phila, & Erie gen 6s... 1920/___-_-- 106% 106%| 1,000) 106% June) 106% June 
Reading gen 4s______ 1997| 95%) 95 95\%| 45,000} 93% May| 96% Jan 
Spanish Am Iron 6s_.1927/_...-- 102 102 A, 101% May) 102% Feb 
Standard G & E 6s___1926)_...-- 100% 100% 1,000| 98% Jan) 102% May 
United Rys gold tr ctf 4s°49)_____- 74 1,000 Jan; 75% Jan 
Welsbach Co 5s____.- eee 99 99 58,500; 94% Jan) 99 Apr 
West N Y « Pa Ist 5s-_ pnd ceaae 105 105 5,000! 104% May| 105 May 
General 4s8......-- 1943}...... 84% 85%) 87,000! 81% Jan! 85% June 
Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






























































Week ending Stocks . Ratiroad, (State, Mun. 
June 2 1916. &c., & Foretgn U. 8. 
Shares. Par Value. Bonds. Bonds. Bonds. 
Saturday ..........- 206,160! $16,424,750) $1,308,500 a 
Monday...--------- 263,106] 22,192,600) 1,837,500! 1,343,500} $1,000 
BSCR Bae ots: HOLI|DAY 
Wednesday -..------ 345,938| 27,389,800 
Thursday..-.------- 354,872| 29,937,700 
SUIT ote he nceawinee 721,415, 62,973,300; 3,646, 1,295,000, -___-- 
OI 8s cs ad 1,891,491'$158,918,150| $11,575,500, $6,099,500, $2,000 
Week ending June 2. Jan. 1 to June 2. 
New York Stock 
1916. | 1915. 1916. 1915. 
Stocks—No. shares...; 1,891,491) 2,478,311 73,208,104 53,271,462 
Par value......._- $158,918,150 $191,394,425| $6,417,642,945/$ 4,516,153,270 
Bank ares, Dar----- $1,900 200 $103,500 $190,900 
Government bonds__-. $2,000 $1,000 , $476,500 
State, mun.,&c.,bonds| 6,099,500 404,500 112,880,000 8,988,000 
RR. and mise. bonds.-| 11,575,500} 9,895,000} 357,927,500} 338,649,200 
Total bonds___...-. $17,677,000! $10,300,500| $471,357,450| $348,113,700 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
ALTIMORE EXCHANGES. 
Boston. Philadelphia. Baltimore. 
Week ending 
June 2 1916. Shares. | Bond Sales . Shares Bond Sales Shares. | Bond Sales 
16,933| $33,000, 5,077, $54,000) 12,349} $24,000 
16.193} 24,100; 5,908 82 17,535| 117,100 
HOLI DAY 
26,767, 26,000) 11,516; 88,700) 24,005} 98,500 
24,441) 31,600) 11,812 91,600) 32,593 , 
24,340, 50,500, 11 ,594, 43,200) 31,078} 54,400 
108,674! $165,200! 45,907! $360,100! -117,560} $400,500 




















New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from May 27 


to June 2, both inclusive. 


week ending Friday afternoon. 


It covers all the sales for the 





Last |Week'’s Range| for 
Prices 


Range stnce Jan. 1. 








Week ending June 2 Sale. of a Week. 
Stocks— ar.| Price. |\Low. Hitgh.| Shares. High. 

Acme Tea.w i__....-- 57 59 4,300; 48}; May| 59% May 
First preferred _...- 100).....-. 98 9844; 1,400 May; 98% May 
Aetna Explos.r...(mo par); 17%) 17 18 7,650) 164% May| 25 Feb 
Ajax Rubber, Inc. -.-...-. 69 67 6944} 1,910) 65 Apr} 73% Feb 
Amer D Synd-_r_10)..---- 13% 13% 2u0 Feb) 14% Jan 
Am Writ Paper, com r 100)_..-.-. 2% 3 2,330 Mar 3% Mar 
Atl Gulf & W ISS Linesl100|; 41%; 41% 42%) 2,000 Jan| 47 May 
i eaeliicltiaclis theses 52 53 735 Jan| 54% May 
Brit-Amer Tob, ord’y..£1| 217%| 217% 17 100 Jan} 19 May 
Sere: 217%\ 217% 17% 100; 15% May| 19% May 
Butler Chemical_r-....-.- 3 3% =O 2,070 Mar 7% Apr 
Canadian Car & Fdy r_100)...... 68 70 100 Jan} 82 Jan 
MNGOE: Ga cncncaalttscwnn < 88 89 90) Feb; 101 Jan 
Canadian Natural Gas-_--.1 1% 1% 1%) 1,200 Apr 2% Jan 
Car Ltg & Power_r__.-.- 5% 5% 05K 800 4% Mar 734 Apr 
f Am_..10 835 7% =©834| 9,900 7% June 8% May 
Sree 6% 6% 6%) 4,300 6% May 6% June 
Chevrolet Motor--.---. 100| 261 237 265 ,600 Jan; 265 June 
Consolidated Ordnance.25) - - ---- 25% 25% 75 Apr) *26 Apr 
Cuba Cane Sugar r(no pen) 55%) 55% 56%)! 10,100 an| 71% Mar 
POORER f...-cecoce 95 944% 9534) 2,950 Jan|*102 Mar 
Curtis Aerop & M-(no ra 48 47 600 Apr; 60 Jan 


Gaston Williams & Wig- 

more, Inc_r_...(no par) 
Grant Motor Car Corp.10 
Hartman 


Corporation.100 


Haskell & BarkCar(no par) 
Hendee Mfg, com-_r...100 
Holly Sug Corp r-.(no par) 

Preferred r_....-... 00 
Hupp Motor Car aut See e 3 
Int Arms & Fuze Sec. ..2 
Kathodion Bronze, pref. 3 
Kenefick Zinc Corp(no par) 
Kresge (S 8S) Co, com r..10 
Kress (8 Mg 










300 

10,700 

750 32 10,500 

8,500 Apr) 153 May 15,000 

1,105 150 Jan 340 

ee | | aa 100; 16 June} 20% Feb 17,000 

namick 6,100 43% Mar) 6% Feb 6,300 

3,600 Jan|' 17% Mar 1,000 

Springfield Body 100 6 7300 = 86 June ere 
(Pueiie pr une 2,150 

Submarine Boat..(no 1 130° “38 40. | 7,300 aan 3K Jan 1000 
..(no par P ‘an an 3,000 

ThomasAerop w i r(no 28}4| 27} 28% 1,200) 22% May; 28% June 1,400 
T Prod com.r..100| 424%| 42% 44 | 1,350) 29% Jan 51%4 Mar 1,425 
United Mot w i_r.(no 77% 82% 170,000 May, 82 “May 200 
United t ----1! 13-16 % 15-16 2,500 % May, 21-16 Jan 1,400 


‘o.£..-100 
100 





126 118 132 750 
3944! 3936 41 3,100 
1% 1% 1%| 1,250 
12%; 12 1 1,630 
eseged 1294 134 600 
6% 6% 7%) 13,000 

Benes 4 3 
51%| 51% 55%) 8,600 
1l ll 11% 825 
Ppeaess a 734% 73% 200 
Seas ene 36 1,000 
$éane 25 26 55 
443% 46 606 

9744; 96% 97% 

aneee 10 10 150 
17 17 17 100 
22 20 22%) 1,900 

















U 8S Light & Heat_r__..10 
iy .. | See 0 
U 8S Steamship 


World Film v t c._..-.-.-. 
Zinc Concentrating- a 


Standard Oil Subsidiar 
Anglo-American Oil_...£1 


Illinois Pipe Line. -...- 
Pt Sis ckenwcnncemewa 
Penn-Mex Fuel. ......- 25 
Pierce Oil Corp-.........- 
Prairie Pipe Line_-_-_..-. 100 


VRGEN Mvtncanenen 100 


Barnett Oil & Gas_r__... 1 
California Oi) r (prospect) 1 
Preferred_r (prospect) . : 
Cosden & Co.r....-.... 
Cosden Oil & Gas.r....-. 
Preferred 5 





Internat Petroleum_r_.£1 
Kenova Oil (prospect)..1 
Lincoln Oil, Gas & Coal_.1 
Metropolitan Petroleum_5 
Midwest Oil com_r__...- 1 
Midwest Refining_r....50 
Mountain States Oil_r_.-- 


Muskogee Refining_r_...1 
Oklahoma Oil com-.r....1 
,, .,. * pee 1 


Oklahoma Prod & Refg..5 
Pan-Am Petr & Trans r 50 


Garey Ce. vcctctasianas 5 
Sinclair Oil & rere 8 par) 
U 8 Consolidated Oil....5 
United Western Oil_r....1 
Ventura Cons’d Oil_r_...5 
Victoria Oll.r........--. 1 
Wayland Oil & Gas com.5 
Mining 


Adanac Silver Mines_r_..1 
Alaska-Brit Col Metals-_-.1 
Alaska Westover Copper.1 


Atlanta Mines_r_......- 1 
Bingham Mines-_-.-.....- 10 
eS ere 

Boston & Montana Devel 5 


Buffalo Mines, Ltd------ 

Butte Copper & Zinc vtc5 

Butte & N Y Copper.-_..1 

Calaveras Copper_r..... 5 
ining 


Caledonia Mining.-...... 1 
Canada A yeeesnagens A 5 
COE DOR asidincten tiiwninn 

Cerro de — so 0 par) 
Comstock Tunnel_r-_---- 2 


Consol Arizona Smelt. Se 
Consol Nevada-Utah-_-_..3 
Dundee Arizona Cop {..1 
Dupont Copper_r_._...... 
Eagle Blue Bell_r.....-.- 1 
Emma Copper_r_......-. 1 
First National Copper...5 
Fortuna Mines Corp-_r-..1 
Goldfield Consol Mines.10 
Goldfield Merger_r_..... 1 
Granite Gold Mining-_r--. 
Hecla Mining-.-.-..... 25c. 
Hollinger Gold M, erect | 
Howe So 


Jim Butler.r_........-- 1 


Louisiana Consol... 
Magma Copper......... 5 
M Bid anadkoneioaees 
Mason Valley........-- 5 
pO eS ee 1 


McKinley-Darragh-Sav.r 1 
Mojave Tungsten.r_.... 2 
Monitor Sil LéZ M&M.r 1 
Montana Consolidated _r-- 
Mother Lode.r........- 

Murdock Min & Mil_t_..1 
N Y & Honduras Rosario10 
Nipissing Mines_......-. 

North Butte Devel-_r----- 
Oatman Big Jim 
Oatman Lexington i... 1 


Ray Hercules_r........-. 5 
Rex Consolidated_r..... : 


Round Mountain.r..... 1 
Ruby Silver_r_........-. 
San Toy Mining.-_...-.. 
Scratch Gravel Gold Min.1 
ug el 
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—— ——— 
Ym) "| Week ry Ra J 1 
zt "3 Pe penve ‘or nge since Jan. 1. su: 
Sale. | of Prices. | Week. i ns ry Securities 
Bonds— Price. |\Low. High. Shares Low. | High. Quotatio for Sund C 
All bond prices are “and interest” except where marked “‘f.”’ 
Ches & Ohio conv 5s.r1946) 95%} 94% 95%4|851,000} 93% May| 98% Mar 
Gale Saree ss ag--| SB 2") S200) Se Mar as ee 

ns 2 Smelt os--- ’ ar Standard Oli Stocks P Share Tobacco Stocks—Per Share. 
Midvale St & Ord 5s_r1936| 9634) 96% 97 38,000 Apr Feb Bid. | Ask Par| Bid. | Ask. 
Sulzberger & Sons 6s_r_’41/_...-- 9934 99%) 5,000 995% May 100 Mar | anglo-Amer Oil new...- vf *1534| 16 || american Cigar common 100 125 {130 

gaan mein =--- 100 S35 8) || aun Sinuinn &'Facy109 8 | 8 

* Odd lots. 4A prospect. 1 Listed on the Stock Exchange this week, where addi- | Borme-Serymser Co--..- 109 Amer Machine = 
tional transactions will be found. r Unlisted. 20% paid. 010% paid. w When | Buckeye Pipe Line Co_..-50| 94 | 96 || British-Amer Tobac ord-.£1/ °17, | 18, 
issued. z Ex-dividend. y Ex-rights. z Ex-stock dividend. oe sgmaiedtcemem oar) "80 ||Coniey Foil..----...-.-1 i100] 325 (350 

Note.—Not reported last week: 100 Intercontinental Rubber at 1344 on May 25. ee ate pices peta” 100| 315 (325 sen Tin Foll & Met.100 130 |150 

Crescent Pipe Line Co_...50, *40 | 43 ||MacAndrews & rerhes...105 170 |180 
Cumberland Pipe Line..100| 82 | 86 en ae 99 |101 
CURRENT NOTICE. #ureka Pipe Line Co__..100) 208 212 ||Porto Rican-Amer *Pob 22100 225 235 
Cane Sizeel OF cots... 298 bs pee Rerens (R J) Tobacco. i b+ ied 

—tThe brokerage firm of A. O. Slaughter & Co. of Chicago is to be reor- | _ Preferred...........-. erred .......--.-- : 1 
ganized. P. W. Seipp will retire from the partnership and a new firm of uninole a Pipe Line.- =~ 100 ian |189 vean dm aa eo ~100 ane " a . 
A. O. Slaughter & Co. will be formed, composed of Frank W. Thomas, | {nternat Petroleum... £1| *10%4| 11%4|| Pref ot: Dycepmgempaaee 105 |110 
John T. McNally and William H. Lake, who will carry on the business as ag Transit Co. 12. 50 of hae 

tofore. The estate of the late A. O. Sl r ew York Transit Co-.-100 | 
oe a Bees a a QO. Slaughter will have no interest Northern Pipe Line Co.100| 100 {102 
, Yhio Oil Co............- 26,*229 231 Short Term Notes. Per,Cen. 

—lIn our advertising columns to-day N. W. Halsey & Co. and the National | P»snn-Mex Fuel Co__._.- 25 pe 60 ap 
City Bank of this city are offering $4,000,000 Province of Ontario, Dominion a ook oh a has ------- ro ans ate 3 ianom ee 58 July 1916 x J) loots 101 
of Canada, 5% bonds due June 1 1926, at 10144 and interest. The bankers Pipe Line...-...100 215 217 ||AmT&T 430 1018-77 ~ sit 10012'100%4 
State that Ontario contains approximately one-third of the total population | Solar Refining._..._._. 100) 280 |290 ||Anaconda Copper 5s '17 M-8) 101ig) 10114 
of Canada and is its wealthiest province. Circular on request. Southern Pipe Line Co.-100| 193 |196 ||Canadian Pac 6s 1924_M&S2\ 10213'102% 

Willi South Penn Oll__....... 100} 362 (366 ||Chic Elev Ry 58 1916____J-3} 95 | 97 

— am A. Read & Co. are offering a block of Detroit Terminal & Southwest Pa Pipe Lines.100| 110 115 ||Chic& West Ind 58'17.M&S| 100 |100% 
Tunnel First M. 4}4 % gold bonds dated 1911, due May 1 1961, guaranteed | Standard Of! (California) 100| 249 251 ||Erie RR_5348 1917 ....A-O} 101% 10153 
principal and interest by the Michigan Central RR. Authorized $30,- mane Ya Se een me pr rid Senking Valin bnicie 2 es Sion 
WrOiees Ceenenanne. SF5,000 Ae. Standard Oll (Kentucky) 100 410 (420 ||{nt Harv 5s Feb 15 '18_F-A| 101% 102% 

—Commencing to-day, the law firm of Byrne & Cutcbeon, 24 Broad St., Suandaré oe Giebraska) ia rer — mg lid ag Se Dee.2 "18 aoe Hoot 
will be known hereafter as Byrne, Cutcheon & Taylor. Messrs. Winthrop | 8t@2 of New Jer ew ng Nav -M-. 

Standard Oi! of New Y'rk100 207 210 ||NYNH&H 4% May 1917, 100 100% 
W. Aldrich, Albridge C. Smith and Harrison Tweed have this day become | gtandard Oli (Ohio) ....100 615 (625 || Pub Ser Corp a 5a "19 M&S) 10014|10053 
members of the firm. Swan & Finch__---_-__- 100, 100 105 ||Rem AmsU.M.C. 5819 F&A) 9814, 985s 

—Redmond & Co., 33 Pine St., this city, are advertising a list of legal a ge gg Co..--100) oak oon ee S boar a ae ae 
investments for savings banks and trust funds which the firm owns and offers Washington Oll.........10| *34 | 38 UtahSecurCorp 68 "22 M-S15| 9512! 9613 
subject to sale. Income yields, 4.05 to 4.85%. See advertisement for Winches RepArms5s’18M&S| 9953, 9973 
details. Bonde. | New York City Notee— 

82 | 84 00%, 00°%, 

—Kelley, Howell & Co., members of the New York Stock Exchange, Toe SS Cory een Gs.2006 Smee ~~ ebenante 103! 10335 
35 Wall St., this city, have opened an uptown office in the Park Hotel, | Canadian Govt. Notes— . . 
Park Ave., 32d and 33d streets, under the management of James A. Morrow. | Ordnance Stocks—Per Sharé. 58 Aug 1 1916___-.___- F&A) 1001410012 

\68 Aug 1 1917___.....- F&A 1011410112 
—Paul & Co. announce the opening of offices at 1421 Chestnut St., | AetnaExplosives new(no par) 17 | 20 || 
Philadelphia, for the transaction of general investment business. The is Prefe’ British aac-*°s 100 2 +4 
mer Riceam 
members of the firm are Clyde L. Paul, 8S. W. Ffoulkes, A. E. Pendergast. | “"piorered on 30 | 65 Public Utilities— 
—Aemilius Jarvis & Co. of Toronto, Canada, have opened a branch ] Atlas Powder roe gs 1 7. 0147 1180 
in New York at Exch lace, ong ttn waste mimi! || Am Gas & Elec com...... 50, 
en “ lately of Feat yd ™ regaoded ace, under,the management of Peter Preferred_...___.____ 100| 98 \10014 Preferred............- 50, *50 501g 
o GREK, JBvely OFOMID SIRE. Babcock & Wilcox__ __- 100 114 {116 ||Am Lt & Trae commos...100 388 392 
—Samuel K. Phillips & Co., Philadelphia, dealers in investment securi- Biles W) Co common-..50 *425 ane a Prefe rred..--=. as Bs 2 - ed 
’ Oe a Ea mer Power t com... 
Mise; Rave moved to Ghai new offices tn the Farmers & Mechantes’ Bask | 9 SUi buses Hemaalien 100 [200 || weemeren- 08 ------- B4l2, 8612 
8. estnu . Canadian Car & Fary-.-100 68 | 72 Amer Pubito Utilitiescom100| 44 | 46 

—E. H. Rollins & Sons announce that John W. Esmond, who for several tl iitmtencintinall 100 = a, seadalelbiptiibinesail | otk ase 
years has been a director of that firm, has been appointed manager of the Ogee Explosives acne She 3 110 Cities Service Co com....-100 861g) 871g 
Chicago office. os Steel cen 100 3 75 | 7612] \Com'w'ith Pow Ry & L--100 ic 

—Emery, Peck & Rockwood, investment bankers of Chicago, have preferred... -...... 1 © | 90 ||_ Preferred...........- 
opened a branch office at 115 Broadway, in charge of David B. Peck of cat's —o Fire Arms" = =o rice Bond & Share pret-100) 1 st A iote 
GR Moe. i ee Bee i eee ee eee 100} 820 (830 SO -  aahlet cea: 4s = 

=" Hanchett Crocker: Wheeler Cocom.100| 100 {110 ||Great West Pow 5s 1946.J&J 9 
res ae ee Company of Chicago have opened a New York Drig bury Ord Gorploo| 125 129 ee ee i 

y under the management of Ralph H. Parks. duPont (E I) de Nemours 4s 1958 optional....F-A| 75 | 77 
—R. M. Grant & Co. announce the removal of their Boston office to Powder com ow) .--108 327 |332 ||North’n States Pow com.100) 78 | 78l2 
85 Devonshire Street Preferred seeneacocecece 103 105 ecceceesece=- 95% 97% 
4 Electric Boat_......... 100 390 400 Ist & ref 58 1941__..A&O) 96 | 9613 
“* eaaneeipeee 100| 390 |400 || Pacific Gas & Elec com_.100| 56 | 57 
Heroules Powder com__-_100 or +44 lst proterred = = - 
* oo) ht I DI D 
New York City Banks and Trust Companies Hopkins & Alien Arms-"100, 30 | 35 |/mepubllo Ry & Light----100 34 | 35 
suatenll hanes? *15 | 16 Calif Edison com_100) 88 | 90 
Banke. | B(4 | Ask || Banke. | B44 | Ask || Trust Co's. a ete tana | 8 south Cal be i ay teyr sam! 103 106 
New York Manhattan */} 300 | 310 New York | Bid | Ask | MidvaleSteel& Ordnance 50| *61 | 63 ||southwest Pow & L pref = 9712100 
America*...| 520 | 535 || Mark & Fult} 235 | 245 ||Astor _.____ 460 | 470 Niles-Bement-Pond com. 100 170 |176 ||\Standard Gas & El (Del). *14 | 15 
Amer Exch.| 208 | 213 || Mech & Met; 268 | 272 ||Bankers Tr_| 458 | 465 Preferred__.......__. 104 |107 Preferred __....-..._- oO) °37ig 381g 
Atlantic....| 180 | 185 || Merchants’ .| 187 | 195 ||/B’way Trust| 145 | 150 | gscovill Mfg ......... i 555 |565 ||-Tennessee Ry L & P com 1 Allg) 1214 
Battery Park) 145 165 || Metropolis*_| 285 | 300 ||CentralTrust|z1230 | 1240 Submarine Boat_--(no par.) *39 | 40 || preferred_......----- 6212) 53 
Bowery *...| 390 ----|| Metropol’n *| 176 | 182 ||Columbia...| 545 | 555 Winchester Repeat Arms 100.1800 (1950 || United Gas & Elec Corp.100} 18 | 21 
Bronx Boro*| 200 | -...||Mutual --..| 325 | -...||Commercial_| 110 | __-. Ist preferred__....... 100| 73 | 76 
Brometis| 103 | iag-||Nowvortca| ae | 8 Emaiioas| 202 | $8 see Percy | i 
ryantPar ew Yor 5 quitable Tr} 445 | 455 RR. Equi nts— _\Basts ni Lt & Rys com...1 
Butch & Dr-| 100 | 115 || New York._| 395 | 410 ||Farm L & Tr|1325 | ___- . Pere. 3a. | Aak.|| pepsi Eig alee 100| 76l2| 78 
Chase.....- 615 625 Pacific *....| 275 --..||Fidelity _...| 200 210 Baltimore & Ohio 4}4s....- 4.30) 4.10)! western Power common.100 17 | 18 
Chat & Phen; 225 | 230 || Park.-..... 470 | 485 ||Fulton -___- 280 ---- | Buff Roch & Pittsburgh 4%s} 4.50) 4.20} preferred_..__...-_.- 1 65 
Chesisea Ex*| -...| 125 || People’s*...| 220 | 235 ||Guaranty Tr| 430 | 436 Equipment 4s........... 4.50) 4.20 
Chemical...| 395 | 402 || Prod Exc 200 | 210 ||Hudson ____| 150 -.-. | Canadian Pacific 4448___._. 4.55) 4.25 
CitizensCent| 177 | 182 || Public *_.._| 190 | 210 ||LawTit&Tr| 130 | 135 | Garo Clinchf & Ohio 5s... 4.70) 4.30 
Ce pknonee 430 | 435 || Seabo ---| 415 | 430 ||LincolnTrust} 115 120 Central of Georgia 5a__...._ 4.15) 4.00 Industrial 
Coal & Iron.| 182 187 || Second ..... 395 | 420 ||Metropolitan) 425 | 435 Equipment 4}4s___...._. 4.50) 4.20 and Miscellaneous 
Colonial*...| 450 ----|| Sherman .../ 125 | 135 ||Mut’l (West- Chicago & Alton 4s_____._. 5.50) 4.50 
Columbia*..| 320 | 325 || State *..._. 100 | 115 chester) .-| 125 | .... | Chicago & Eastern Ill 5s....| 5.62) 5.25|| Amer Bank Note com... 50) *38 | 40 
Commerce..|t169 {¢t170 || 23d Ward*.| 100 135 ||N Y Life Ins Equipment 4%s_____.... 5 62) 5.25 Preferred..........-- 50| *50 | 51 
Corn Exch*.| 317 | 322 || Union Exch.| 138 | 145 Trust..| 985 |1000 | Chic Ind & Louisv 4s__._- 4.75, 4.40|| American Brass-------- 100! 287 290 
Cosmopol’n*; 100 ----|| Unit States*) 500 ----||N Y Trust._| 595 | 605 Chic 8t L& NO 5s.._.....- 4.45, 4.25|| American Chicle com ...100|) 41 | 44 
East River..| 75 ----|}| Wash H'ts*_| 225 --..||TitleGu&Tr} 383 | 389 Chicago & N W 4s______. 4.30) 4.10|| Preferred___..-.--__- 69 | 72 
Fidelity *...| 155 165 Westch Av*| 160 175 ||Transatlan’c| -...| 155 Chicago RI & Pac 4}48_.... 5.30) 4.87||am Geaphephone com._.100| 139 |142 
Fifth Ave*__|4600 | __..|| West Side*_| 395 | 415 ||Union Trust| 395 | 410 | Golorado & Southern 5s..__| 4.75| 4.35|| Preferred._....--.-_. 140 |145 
Fifth... ..- 250 | 275 || Yorkville*._| 475 | 550 ||USMtg&Tr| 392 | 400 | Erie Ss................... 4.50) 4.35 Fh... Hardware....100| 130 132 
ae 980 995 Brooklyn UnitedStates|1025 (1045 Equipment 48_.__._._- 4.50 4.35! | Amer Typefounders com. a 41 | 44 
Garfield_...| 185 | 200 || Coney Isi’d*| -...| 140 || Westchester | 130 | 140 Equipment 4s___.._...._- 4.50) 4.3 Preferred ............ 94 | 96 
Germ-Amer*; 130 | 140 || First... _.- 255 | 270 Hocking Valley 4s__.__...- 4.45)|-4.20|| Borden's Cond Milk com. 100 11412/116 
German Ex*; 350 | 390 || Flatbush .._| 120 | 140 Brookiya Equipment 5s__......... 4.45 4.20|| Ppreferred_.........-. 107 |109 
Germania *.| 400 | 425 ||Greenpoint -} 115 | 130 Tilinois Central 5s......... 4.30) 4.12||Celluloid Company..... 1. 171 (175 
Gotham ....| 200 ----|| Hillside *_..| 100 | 115 ||BrooklynTr-_| 520 | 535 1) aie ae eae 4.30) 4.12'| Havana Tobacco Co....100 1 2 
Greenwich*.| -...| ---.|| Homestead *; -...| 90 ||Franklin ...| 255 | 265 Kanawha & Michigan 42__| 4.65 4.40)| Preferred_.....------ 100 2 31g 
Hanover ...| 630 645 Mechanics*_| 130 140 ||Hamilton...| 265 275 Louisville & Nashville Ss.__..| 4-30, 4.10 Ist g 5s June 1 1922__J-D| /48 | 53 
Harriman ..| 350 ----|| Montauk*..| 85 110 ||K Co...| 630 650 Minn 8t P &88M 4s.-_-.. 4%s\ 4.10) |Intercontinen Rub com..100} 13 | 14 
imp & Trad.| 500 | 510 || Nassau_-_-__- 195 | 205 ||Manufact’rs Missour! Kansas & Texas 5s.| 5.65) 5.00||Internat Banking Co_...100) 160 /|163 
Irving ..... 185 195 Nation’ICity| 270 280 Citizens ..| 145 150 Missouri Pacific 5s........- 5.80) 4.80) |International Salt... 1 4012} 42 
Liberty ....| 750 ----|| North Side*.| 170 | 185 ||People’s..._| 280 | 287 Mobile & Obio 6s.......... 4.70 4.38 Ist g 58 1951....... A-O| £7412| 76 
Lincoln ....| 325 | 360 || People’s....| 130 | 140 ||QueensCo_.! 75 85 Equipment 44s_.......- 4.68 4.35|| International Silver pref_1 99 |102 
New York Central Lines 5s... + ry Lehigh Valley Coal Bales 50 = = 
WDNR 9 2 55) 4. r com.....- 
*Banks marked with a (*) are State banks. fSale at auction or at Stock Ex- oy nenen a asi 4348_..| 4.40 4.15 Peed. sbkdesed 1 90 | 92 
change this week. » Ex-rights. Norfolk & Western 4}4s....| 4.25 4.05 Remington Typewriter— 
Equipment 4s____....... 4.30) 4.10|| Common......-----.- 131g) 141g 
Pennsylvania RR 4}4s..... 4.25 4.00)| 1st presented eucadee 1 71 | 73 
New York City Real , fog | Se eseim Mectsocta| $45 $8) |aMtetie ocacaa-tan 18s had 
uis Iron Mt u 5s... 45 4. ng Powd com.1 
ew or 1 Vy ea ty and Surety Companies St Louis & San Francisco 58. 5.62) 5.00 Kok Re Oa 10034'101%, 
—— Air rire RE es = o-2e 
pment SRE ARE .60) 4. 
: Bia Ask Bia Ask * Btd Ask Southern Pacific Co 4s...| 4.30 4.10 
Alliance R'ty} 75 | 80 || LawyersMtg) 167 | 172 ||Realty Assoc Southern Railway 4}4s_.... 4.60) 4.40 
Amer Surety! 178 183 || Mtg Bond_.| 114 119 (Brooklyn); 96 100 Toledo & Ohio Central ds...| 4.65) 4.40 
Bond & M G| 275 280 || Nat Surety} 285 | 288 US Casualty) 195 | 210 | 
Casualty Co} -...| -...|| NYMtg&Sec| 80 85 ||USTitleG&I| 50 60 
Ulty Invest’g| 18 21 || NY Title an 40 46 ||Wes & Bronx ss EK” Lote pe, 
pat /e 75 Title&MG!| 167 | 175 |. * Per share. > Basis. d@ Purchaser also pays accrued dividend. ¢ New stock. 
f Flat price. # Nominal. 





@ Ex-dividend. 


y Ex-rights. 
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Juvestment and Railroad Intelligence. 





columns the earnings for the period from July 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 






















































































inate Latest Gross Earnings. July 1 to Latest Date. noite Latest Gross Earnings. July 1 to Latest Date. 
Week or | Current | Previous | Current Previous Week or | Curren | Previous | Current Previous 
Month. Year. Year. Year. Year Month. Year. | Year. Year. Year. 
A Ok Nor East. April 315,549 208 176} 3 268 455| 2 og2 683 ||; New Orl Great N April 168 6 | 13% 745] 1 516 wai 1 33 693 
or East_/April -...- é 17 P F . ¢ New Orl Great Nor_ SS 6,7 ; P ‘ | oy ’ 
Ala & Vicksburg_- Abril PAE 143,521; 118,184] 1,426,276) 1,270,359 || N O Mobile & Chic_ Abril a 187°490) 152.775] 1,675,305' 1, 146 
Vicks Shrev & P-_ TS ge ee 136,936) 114,760; 1,397,870) 1,174,952 || N Y N H & Hartf__|April ____- 6,638,131 5,536,894/62,365, 53, ‘ 
Ann Arbor......-- wk May 55,308 42,576) 2,373,935) 2,061,429 || N Y Ont & Western|April _____ 1599) 749,971] 7,494,022, 7,498,869 
Atch Top & S Fe__-| April __-.- 1049 400/ 9,635,319) 109860 073/98,111,698 || N YS & West__|April _____ 330,530; 368,511] 3,66 1089) 3,245,307 
Atlanta Birm & Atl wk May 54,161 46,872) 2,732,751) 2,391,931 || Norfolk Southern__|April _____ 407,308! 344,087| 3.793.444 3,254,117 
Atlanta & West Pt_|April ____- 119,334) 103,6- 1,146, 999,586 || Norfolk & Western_|April _____ 4,676,973 3,759,184|47,023,160 34 GAG .205 
Atlantic Coast Line open CEES 3,265,144/2 ,977,165/28,672,595/26,612,265 || Northern Pacific___|2d wk May|1,464,000 1,071,000/64,848 402 55,301 ,92 
Charlest & W Car a eee 91, 74,445) 1,408, 1,341,0 Northwestern Pac_/April _.__- 327,855) 258,405) 3,479,116 2,919,247 
Lou Hend & St LM = ea 43, 12,532| 1,197, 1,060,1 Pacific Coast Co__-/March._..| 538,989) 514,725) 5,480,176; 4,780,257 
aBaltimore & Ohio_|April ____- 9,042 ,070)7 ,430,050/ 91 ,121,549/74,876,636 || p Pennsylvania RR_|April _-_-_-_- 18825483) 15267949) 180936670, 151710560 
B& OChTer RR pen oo eae 58,3 114,166} 1,456,079) 1,293,512 Balt Ches & Atl_|April ____- 73,608) 85,249 29,480) 1,035,749 
Bangor & Aroostook ----| 404,622} 431,635) 2,731,606) 2,813,375 Cumberland Vall.|/April _____ 312,501} 246,374) 2,910,756) 2,420, 
Bessemer & L Erie_|April ____- 517,300} 482,155) 8,498,581) 6, »367 Long Island____-_ a 1,113,661 1,013,241|11,486,506 10,795,291 
Birmingham South -! April _.._- 90,22 50,5 810,463 +765 Mary’d Del & Va/April ____- 63,29 67 ,039 741,4 788,500 
Boston & Maine---/ April ____- 4,447 ,447/3,815,972| 42,608 ,110/38,762,508 N Y Phila & Norf|April ____- 405,524 299,684| 3,801,074) 3,042,867 
Buff Roch & Pittsb 3d wk May| 247,509) 194,419)10,510,079) 8, ,088 Phil Balt & Wash/April ____-_ 2,133,194'1,743,884|19,334,954| 16,689,707 
Buffalo & Susq RR-| April _____ 120,762; 113,665) 1,425,804) 1,220,705 W Jersey & Seash/April _____ 614,445) 487,300) 6,242, 5,406,898 
Canadian Nor Syst_|2d wk May} 748,300} 364,800) -....-..}] -------- Pennsylvania Co___|April ____- 5,946,168) 4,226,248) 57,427,198, 43,612,426 
Canadian Pacific -_|/3d wk May}2,610,000)1,575,000| 113082108/88, 6 Grand Rap & Ind/jApril ---_- 476.214| |424'270| 4,669.781| 4.479.586 
Central of Georgia_|April _-_-__- 990,531/1,012,351/10,629,508) 10,423,225 Pitts C C & St L_|April ___-_- 4,023 ,423 3,162,308|38,947,475 31,901,126 
Cent of New Jersey!April _____ 2,989 ,219'2,793,185/30,142 ,663)| 26,393 ,664 Vandalia ______- eee $46,606! 864,110 10,397,418) 9,258,413 
Cent New England _-/April _.___ 41,068 31,069) 3,954,825) 3,291,865 || Total lines— 
Central Vermont__- 372,285) 327,163) 3,146,675) 2,859,352 East Pitts & Erie|April ____-_ 23862953) 19450683) 230696035! 195860941 
Ches & Ohio Lines_|3d wk May 40,951) 808,189,/42 ,460,113/34,643,377 West Pitts & Erie|April _____ 11549299 8,809,832| 112886963 90,518,601 
ay & Alton--_-_ , tet »252,346| 1,063,634) 13,464, 11,894,768 All East & West_|April ____-_ 35412252) 28260515] 343583000) 286379542 
Chic Burl & Quin ..../|8,946,622'6, .419/77,418, 7.318.064 Pere Marquette___|3d wk May| 383,646) 322,556/18,677,502/16,105,120 
b Chi ast Ill|March  _..|1,449,690/1,137,936| 12,926, 11,034,241 || Reading Co— 
c Chic Great West_|3d wk May 10, 70,388) 13 ,504 ,098) 12,462,399 Phila & Reading_|April __-_-_- 4,805,000! 4,272,567/48,161 ,551'39,.323,059 
Chic Ind & Louisv_|3d wk May} 162,848) 129,992) 6,807,172) 5,826,894 Coal & Iron Co_-_|April _____ 2,407 ,814'3,606,944/31,008,292/25 ,883 
Chic Milw & St P_\|April ____- 8,748,558/6,877 ,038)| 87 ,372,275|76,380,308 Total both cos__- - Rae 7,212,814/7,879,511|79,169,843'65,149,942 
Chic Mil & Pug Si Rich Fred & Potom --..| 321,352 d 2, ,567| 2,065,366 
dChic & North West/April ___.- 7,512,437 |6,035,695/77 ,561,820/69 936,288 || Rio Grande Junc_-__|M ee, 3,965! 63,724 vl 791,816 
Chic Peoria & St L_ ppc ME 36, 121,407| 1,456,4 1,371, Rio Grande South -__|3d wk May 1, 12,60. 98,283) 492,851 
Chic Rock Isl & Pac ----|6,216.410/5,288 54,465,602 |52,513, | SS gee April __._- 378,390) 291,281] 3,182,373) 2,869,759 
Chic R I & Gulf__|April ____- 42,168) 199,111! 2,651,423) 2,510,849 || St Jos & Grand Isl_ Apet aee 154,095! 119,806) 1,498,407) 1,270,931 
dChic 8t P M & Om ape a cena 3 } .697 ,600} 1,322,875) 16,724,021/15,420, St L Brownsv & M_ --..| 209, 201,745) 1,956, 1,698,996 
Chic TerreH & SE o> sini 813} 181,348!) 2,000,814) 1,712,816 || St L Iron Mtn & So'!March ___|2,737,957)| 2,478,580/24,374,739|23,018,788 
Cin Ham & Dayton|April _____ 733,867! 739,773) 8,695,069) 7,935,653 |; St Louis & San Fran|M _.-|4,222 ,978/3,538,777/35,795,976 32,750,843 
Colorado Midland _|April ____- 09,68: 101,710) 1,284,484) 1,483,726 || St Louis Southwest_|3d wk May 19, 73,000/ 10,953,360; 9,553,503 
e Colorado & South|3d wk May| 271,676) 249,057|14,033,956/12,879,3 Sana Ped LA & S L-_/Aprii _____ 1,019,949] 863,978) 9,136,668) 7,722,496 
Cornwall _.....-.. M ny Rep 89 11,293 142,111 98,163 || Seaboard Air Line__|April _____ 2.182,720)|2,033,915|20,518 ,864| 18,286,227 
Cornwall & Lebanon}April _____ 41,265 23,550) 382,276 245,714 || Southern Pacific___|April ____- 12,351273)| 10164036) 126246215) 107309779 
ba ete ame | eer 588,628) 4,752,922) 3,662,56 Southern Railway _- wk May 1339, 1,086 ,725|62,113,383)|55,905,4 
Delaware & Hudson/April ____- 2,184,845)2 ,056 513/21 ,437 ,096/18,908,217 Mobile & Ohio__|3d wk May| 244,232; 229,723/10,470,653; 9,804,471 
Del Lack & Western)April _____ 3,720,735!3,757,255)/40, ,656/35,492,528 Cin N O & Tex P_|3d wk May; 219,010) 185,178) 9,697, 8,399,370 
Deny & Rio Grande|/3d wk May! 453,7 400 ,400/22 ,140,721/19,396 373 Ala Great South.|3d wk May| 120,974) 84,944) 4,902,132) 4,232,695 
Western P. c..|March ___| 600,304) 415,850) 5,486,534) 4,149, Georgia So & Fla_|\3d wk May 38,830 36,996) 2,176,175| 2,000,52 
Denver & Salt Lake|3d wk May 29,700 28,220) 1,665,798) 1,458,102 V: & So W_|3d wk May 36,609| _31,077| 1.739,674| 1,620,972 
Detroit Tol & Iront|March -_.| 189,935; 117,519) 1,633,648) 1,396,658 |) Spok Port & Seattle|March 374,664| 327,607| 3,718,945) 3,423,056 
Detroit & Mackinac|/3d wk May 2,539 19, 1,029,587 964,03 enn Ala & Georgia|3d wk May 2,548 1,157 91.251 62,211 
Det & Tol Shore L_|March ___| 186,797) 117,172) 1,303,950) 1,126,122 || Tennesse Central_|March____| 129,227) 125,863) 1,183,775) 1,111,431 
Dul & Iron Range__/April _____ 48,948] 247,166] 4,528,113) 3,276,411 || Texas & Pacific___._|/3d wk May| 305,938) 296,556|17,705,176/16,187,617 
Dul Sou Shore & Atl wk May| 73 57,313) 3,057,621) 2,571,599 || Toledo Peor & West|2d wk May 21,614 18.381; 1,052,674; 1,029,305 
Duluth Winn & Pac|March___ 247, 134,531) 1, ° 1,032,541 |; Toledo St L & West/3d wk May| 129,262 99,457, 4,978, 4,131,248 
Elgin Joliet & East_|April __-__- 1,205,032) 751,150)10,893,938] 6,899,889 ty & Brazos V_|April ____- 66,42 48,737 791, 877,316 
El Paso & Sou West/April _____ ,898| 661,468) 8,612,906! 6,343,266 || Union Pacific Syst_|April _..__ 8,479 ,327|6,294,001)|86 632 918/73 ,046, 
, ee ( llipagits 6,027 ,893/5,012,20 :947 ,507,50,211,404 || Virginian ____..._- pril _.___ 648,537| 556,857) 6,344,257) 5,048, 
Florida East Coast_ nies 0,047| 674,57 :998,320) 3,895,197 || Wabash ____._____ so ,984,869/2,343,794/ 28,641,130 24,398,826 
Fonda Johns & Glov|April _____ 82, 3,041 80,065 721,535 |; Western Maryland_ 3d. wk May! 216,122) 186,692) 9,575,525 7,560, 
Georgia Railroad __|April _____ 269,314) 225,709) 2,636,556) 2,408,271 || Western Ry of Ala_|April _____ 9, 106,717) 1,095,515] 1,055,185 
Grand nk Pac__|lst wkMay;| 101,20 .465| 5,067, 3.300,243 || Wheel & Lake Erie_|April _____ 755,730| 414,802) 7,283,597| 4,343,868 
Grand Trunk Syst_|3d wk May'1,088,679|} 938,386/48,046,316)/ 43,991,626 || Yazoo & Miss Vall_)April _____ 1,048,426] 951,116/11,272,871) 9,973,214 
Grand Trunk Ry.|2d wk May| 818,277 ,083/36,403 ,786/34, ,783 
Grand Trk West_|2d wk May 35,828) 128,295) 7,489,734) 6,217,387 : Current | Previous 
Det Gr H & Milw/2d wk May ,138 47,210) 2,778,540) 2,225,916 Various Fiscal Years. Period. Year. Year. 
Great North System| April __.__ f -968/4,449 ,056/6° 717 ,919|57,137,947 
Gulf & Ship Island-_ —_ f+. 173,641 45,516! 1,637,579} 1,366,981 || Buffalo & Susquehanna RR...-.|Jan 1 to Apa 30} $567,468} $450,332 
Hocking Valley____ 9,57 03,868) 5.395,282| 4,706,998 || Canadian Northern System___.|Oct 1 to May 14/21,682,300)| 14,267,800 
Illinois Central____|April _____ 5,394,780|4,655,280)57,186,356/52,391,378 || Delaware & Hudson_-_____--_-_- Jan 1 to Apr 30} 8, 6,987 ,572 
Internat & Grt Nor|April _____ 798,425] 610,757) 7,893,571) 7,718,577 || Erie ____--_--.._._-.--.__ _-- Jan 1 to Apr 30/23,124,828)18,994.695 
Kansas City South_/|April __.-__! 892,081; 786,066) 8,731,713) 8,411,796 || New York Central_j_.._____-- Jan 1 to Apr 30/63,076,789/48,566,478 
Lehigh & Hud Riv_|March____; 143,7 144,617; 1,544,664) 1,309,180 Boston & Albany__-____..-- Jan 1 to Apr 30) 6,637,556) 5,126,53! 
Lehigh & New Eng-_/April ____- | 233, 260,425) 2,839,715) 2,104,433 Lake Erie & Western_n_-__-- Jan 1 to Apr 30| 2,246,237) 1,817,119 
Lehigh Valley_--_-- April ...../ 3,692 ,001|3,782,270/38 ,835,213'35,045,845 Michigan Central-_-__.....- Jan 1 to Apr 30/14,165,687/ 10,625,038 
Louisiana & é poh ea es 153,078! 1,258,825; 1,291,415 Cleve Cin Chic & St Louis___|Jan 1 to Apr 30/14,483,530/11,103,308 
Louisiana Ry & NavjApril -_~_- | 160:986 165,991); 1,850,536) 1,676,750 Cincinnati Northern- ------- Jan 1 to Apr 30 77,721| 456,342 
SLouisville & Nashv|3d wk May/1,202,065: 970,465)/53,402,132/46,126,375 Pittsburgh & Lake Erie__---- Jan 1 to Apr 30} 7,497,206) 4,122,916 
Maine Central____-_ i" peeiatl 73,529; 858,788! 9,852,363) 9,435,421 New York Chicago & St Louis|Jan 1 to Apr 30} 5,019,032) 3,700,427 
SMaryiand & Penna-_|April _-_~._- 43,124 44,726 398,007 435,150 Toledo & Ohio Central ---__-- an 1 to Apr 30) 1,760,662) 1,314,629 
Midland Valley____jApril ___.- 169,419 94,853; 1,537,408) 1,180,535 Kanawha & Michigan-_-_---_- Jan 1 to Apr 30) 1,172,531 825,19 
Mineral Range____|3d wk May 2 24 18,375 50,865 738,521 Total all lines ........... Jan 1 to Apr 30} 116636951!87,657,992 
Minneap & St Louisi3d wk May; 230,195) 178,255) 9,659,390) 9,104,175 || N'Y Susquehanna & Western..|Jan 1 to Apr 30/_1,564,084) 1,339,278 
Minn St P & SS M_|3d wk May ,893; 458,811/30,912,873/25,015,176 || p Pennsylvania Railroad___----- an 1 to Apr 30/72,467,506 56,198,360 
Mississippi Central_|March — 73,569 67,626; 607.82 586,258 Baltimore Chesap & Atlantic|\Jan 1 to Apr 30 261,815 286,846 
Mo Kan & Tex___|3d wk Ma 600,197} 524,545, 28,841,889/ 29,800,636 Cumberland Valley__....-.-- Jan 1 to Apr 30} 1,211,529 962,254 
Missouri Pacific._|;March -.-_|/5,477,491)4,600,583/ 47 ,962,404/44,652,650 ee: OI i ms ara ces on i Jan 1 to Apr 30) 3,985,727| 3,530,209 
Nashv Chatt & St L/April ___-_- 079, 928,931/10,560,236) 9,213,583 Maryland Delaw & Virginia_|Jan 1 to Apr 30) 215,95 231,590 
Nevada-Cal-Oregon|3d wk May 6,561 6,16 14,827 330,072 N Y Philadelphia & Norfolk_|Jan 1 to Apr 30} 1,512,339) 1,092,657 
j New York Central/April ____- 16203808) 13083366! 154758424! 127075975 Phila Baltimore & Washing’n\Jan 1 to Apr 30) 7,740,435) 6,151,071 
Boston & Albany.|April ____- 1,818,310} 1,423,929) 16,213,915/13,559,532 West Jersey & Seashore- ---- an 1 to Apr 30) 2,078,531) 1,650,630 
n Lake Erie & W_|April ____-_ 585,091} 463,910) 5,719,744) 4,734,628 || Pennsylvania Company -_-----.-- Jan 1 to Apr 30/21,785,743|)15,175,717 
Michigan Central! April ____- 3,837 ,898) 2,863 ,499!34,148,297/27,827,717 Grand Rapids & Indiana__..|Jan 1 to Apr 30 5,3 1,630,371 
Cleve C C & St LjApril __._- 3,533,145) 2,786,677|35,805.355| 29,885,153 Pitts Cine Chic & St Louis.-|Jan 1 to Apr 30)15,941,397/11,928,707 
Cincinnati North.|April __ ~~ 142,605} 122,52 1,498,881! 1,290,214 Veneene.... 2 «ckaesasss Jan 1 to Apr 30) 4,128,146) 3,442,526 
Pitts & Lake Erie|April _.._- 1,900,769 1,190,908) 18,653 ,331'11,724,705 Total lines—East Pitts & Erie Jan 1 to Apr 30/90,658,949) 70,971,428 
N Y Chic & St L_|April ____- ,306 ,062 50,894/11,873,707|) 9,432,494 —wWest Pitts & Erie\Jan 1 to Apr 30/44,234,945/32,654,619 
Tol & Ohio Cent_|April _____ 3,761 0,000} 4,410, 4,189,304 —All lines E & W_|Jan 1 to apr 30] 134893894) 103626047 
Kanawha & Mich| April _____ 269,276) 223,256) 2,985,817) 2,410,790 || Rio Grande Junction___._..--- Dec 1 to ar 31 73, 250,298 
Tot ajl lines above' April _____ 299907 241 23448964! 286070420! 232130512 ' Rutland ___---____.-____--_- Jan 1 to April 30) 1,266,126) 1,023,714 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
: Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year. ear. Decrease. % * Monthly Summaries. Year. Year. ecrease. % 
$ Mileage. Cur. Yr. Prev. Yr. $ $ $ 
2d week Mar (36 roads)....| 11,941,678) 9,907,727 ,033,951/20.53 || July....... 042 241,796|262,948,115|260,624,000 2.324.088) 0.29 
3d week Mar (35 roads)_..-|} 11,936,229) 9,851,118) +2,085,115/21.01 || August____- 247.809 245,754/279, »224| 274,618,381} +5,272, 1.93 
4th week Mar (38 roads)_...| 20,311,792) 16,481,520) +3,830,272/23.24 || September.-.245,132 243,.463/294,241 ,340|/276,458,199) +17,783,141| 6.43 
lst week April (32 roads)._..| 12,146,77 9,994,742) +2,152,037/21.52 || October __.. 072 247,009/311,179,375|274,091 ,434| +37 ,087 ,941/13.57 
2d week April (32 roads).-..| 13,369,400) 10,662,518] +2,706,882|25.40 || November_.246,910 245,858|306,733.317|240,422,695| +66,310,622/27.58 
3d week April (33 roads)....) 13,403,730) 10,934,698) +2,469,032|/22.58 || December _.248,437 247,673|295,.202,018)232.763.070| +62,438,948/ 26.89 
4th week April (38 roads)__.-| 17,252,276) 14,337,992) +2,914,284/20.33 || January_.__ 620 246,838/267 ,043,635)|220, 595) + 46,840 ,040/ 21.27 
Ist week May (37 roads)__-__| 13,608,168) 10,598,907; +3,009,261|28.39 || February -..245.541 244,809/267,579,814/209,573,963| +58 ,005,851|27.6g 
2d week May (36 roads)...-| 13,955,903) 10,818,158) +3,137,745|/29.00 || March .___- 247,363 246,548/296 830 406/238 ,098,843) + 58,731,563) 20.47 
3d week May (35 roads)_-__’) 12,245,804! 9,664,045) +2,581,759'26.72 |! April -.__. 89,588 _ 87,566) 71,611,067! 58,481,044! +13,130,023'22.45 



































a Includes Cleveland Lorain & Wheeling Ry. 
Dodge and the Wisconsin Minnesota & Pacific. 
rado Springs & Cripple Creek District 


Wichita Falls lines. h Includes the St. 
Southern RR. and Dunkirk All 
longer include the Mexican roa 


Wie 


d Includes not onl 


x 


f Includes Louisville & Atlantic and the Fr 
is Iron Mountain & Southern. 
heny Valley & Pittsburgh RR. 


in any of our totals. 


b Includes Evansville & Terre Haute and Evansville & Indiana RR. 
operating revenue, but also all other receipts. 
ankfort & Cincinnati. 


c Includes Mason City & Fort 


p Includes the Northern Central. 


e Does not include earnings of Colo- 
g Includes the Texas Central and the 
j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & 
n Includes the Northern Ohio RR. 


* We no 
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- es Gross Earnings by Weeks.—In the table which | a £5 23 2S 33 Be 3:3 $5 Se S& Se $3 =8 s 

follows we sum up separately the earnings for the third week 23 eit SS SO 2S Sa Ha SH OS On Ss Oe Scena a 

of May. The table covers 35 roads and shows 26.72% in- ga oa =O Sk tine T® °s 77 FT 17 17 I= 7 8 

crease in the aggregate over the same week last year. - ot sad. | a 
- m= OO On 969) OM B&BS WOH OM wMHM MH OH Oe CD 

Third w §, 28 $8 68 82 58 82 83 2 32 5 G8 Bs ce 

hird week of May. 1916. 1915. Increase.| Decrease. SSicw asco none re Aa no aon anac as Mf 

Alnheme Great Southern....-.- 120,974 of oad #5 Oe Pastct 7 of T Ay a | ee) 

Be ENO ow ccs pebadakedndwe ‘ } é nT . cueaae Yr 4 
Atlanta Birm & Atiantic...-.- 54-161, _ 46.872 i Pate |. 22 58 88 $8 SS SR SF SS FESS IS SBR 2 
Buffalo Rochester & Pittsburgh| 247,509 _ 194.419) 53,090) ______ a, we tee oes eA oe 8 eee eee eee oe ee ek eee 
Canadian Pacific__.-..-.----- 2,610,000) 1,575,000|1,035,000' =__7~~ SaPSSERSE SES NW SSSR ARR“ PSsS ™ 
Chesapeake & Ohio____------- 40,951) te Ase cook De), SS ae votes? eae a oe 
Gakeeie ind i Lovleviis. ~~ {62'848| 129'903|  ei8e6| TZZZT. a rs = 

cago In ouisville_-_ ~~ : J S's. eso Meas - ry “se 2 
Gine New Orl & Texas Pacific_-| 219/010, 185,178 iene BY i 28 =e Sk $3 8% SE SE SR SS ES 8S Ss 8S 3 
Colorado & Southern. __.----- 271,676, 249,057; 22,619] =lL lL O86 ee Sk on oe oe ot eee te eee BD 
Denver & Rio Grande Cr ee eas 53.700 400 3,300 nace we A ass Ss 8erg°o ™ SS 25 aS “E “see 28 " 

enver a Se Fee 29, : Cn Eee SS So wa e 
Bae cena sauccc| er) fete gee) AW ee a : : 

u ou ore antic. | b ” MEE 2. ts os athe _ a ~ NQ 4 
Georgia Southern & Florida....| 38/830, 908} 1'884| TZzZZ HB). BS $5 S8 $5 SA SA SS SE SS 33 23 83 Bs g 
Grand Trunk of Canada. - - - - - | S | Buss SS HS Sh 65 4a Ho So OS aa HHA GS 8 

Grand ‘Trunk Western_----}| 1,088,679| 938,386] 150,203) -...-- O 95"S8 58 Re V8 AS TF 28 FE °R WS iT T? $5 

etro r Haven Ww. ~ 5 - ge ai 

Canada Atlantic_......--- | Pp Cm a alae PRP es 2 o 
Louisville & Nashville-------. 1,202,065) 970,465| 231,600)  __-.-- ~ ~ 
EE sadhana me ee ne $5, 28 22 88 25 89 28 £8 $3 Gs Eh 23 53 ee § 
Minneupelis t 86 iauis...... 230,195} 178,255} 51,940) __-_-- Ouse SS SH SHON SS OS Sa UR ON AAG OS 2 

Iowa Central_.........--- mm SS%s2 5B SS abr AS Ts Seger 2 “|[ 73 & 
Minneap St Paul & 8S S M_-_-__- 596,893, 458,811) 138,082} --.--- > OE Fg iia > Sheaee: Segue | | ces ae a oie 8 
Berg es © Tesas-----] $0048), Sea) 8a) Sooo :| pe 

obile SI ha ae Sa 1232! x Ss EG mee ho COD MS ON 19 OM OO ~ : we : 
Nevada-California-Oregon__- --- 6,561) ‘ | Diep - SSR AS BS ES ag Sn 83 =3 as “3 SS 35 g 
Pere Marquette____......---- 383,646} 322,556} 61,090} —_.--- SO | Banco Me be HO ND wei. ak ont ue oa 
i ae 29:80) 13:00) 46060 ao. es es “8 | 

outhwestern_.....-- ’ ¢ NM. wwowle 2 
Southern Railway 5 -7------- 1,339,234, 1,086,725] 252.509, >----- 3 & 2 ” ; 

ennessee Alabama eorgia_ f ‘ Fae oe CLAS SiS Ant COs SS NM OS NW DOAN oO 
Texas & Pacific._.._-.------- 305,938) 296,556 EE dochadbaien Ss. as $6 89 S45 Sh 32% S= 88 5 2 83 88 S38 = 
Toledo St Louis & Western----| 129.262, ~99:457| 29,805) =____- & SSesxsssseagns Nasose naan a 
Wiles Marrued =. eie122| 186/608) 29'430} 222227 et ee ee “ "3 § 

OPT. 6 cciiswcen . | r ae weekon I 
8 5 

Total (35 roads) ....-.------ 12,245,804) 9,664,045|2,582,818| 1,059 20 Ov eS Crk mm he mo nw anne ox ce 8 

Net increase (26.72%)--------|_-------- ae 2,581,759) ---.-- cs) E 5 RS 23 82 22 &2 2 §8 FS F5 RR 5 99 o 
& saSt 22 £3 or as ZS SB “se Ag Kn Se SE 
Qa - an tN NO ~ ~ et i o a ~ 

Net Earnings Monthly to Latest Dates.—The table i is io ves apes etn T get Beas iy IF e = 

following shows the gross and net earnings with charges and 
a 30x 8 
— a =e railroads and industrial companies re- S é Ba na So 9h $8 88 $9 8S $5 SE 25 83 3 
rte s wee Sete £2 Om SAND Oh PS mS be or as aon |: 
aie —Gross Earnings—— Net Earnings—— 3 a sé RR #8 “x 75 T® 53 a8 pect Se T “mA 
Current Previous Current Previous ee a eas A a > 
: : 2 =| ce : 
orgs al Ss eee, ds ©]. $2 83 28 S5 $3 85 $2 $2 25 $3 38 33 SE = 
Atlantic Coast Line_a_-Apr_ 3,265,144 2,977,165 1,156,577 | 955.001] @ §Ses¥ 88 22 nb ¥h SS oe oS os o8 aH aeace © 

July 1 to Apr 30_._--. 28,672,595 26,612,265 8,230,542 6,065,454] fy aS 22 NA om ae “RS $E SS Hs AZAR IE HY 
Dasa ONE APD HOTS 188. ONS oD SIE SSE PGE | ee TB eS on oe on oe on i 

y o Apr 30.-.---- ’ ’ 12 ’ ’ . Q AS rH OD OF YR WM OO OCH KRONA oof 
Canadian Pacific a__---Apr 10,881,306 7.455.859 3.733.736 2.687.755 z &. aa se 83 88 85 88 SS 28 35 88 88 35 88 

July i to Apr 30___-.- 105;117;108 84,091,680 41:164:004 28°453:594 <3°88 $3 $3 $8 $B SF $4 38 LS 85 aS SSne Fy 

Central of Georgia_b-.-Apr 990,531 1,012,351 267,313 303,036 | M4 -* ao g's Se ee 
July 1 to Apr 30_-__-- 10,629,508 10,423,225 h3,246,202 h2,823,630| & “3 as » * ? 
Chicago & Alton_a-__--- Apr 1,252,346 1,063,634 s267,292 — s37,836 | SS Ss RS 28 *8 SSeS $55 88 38 23 | 
July 1 to Apr 30...--- 13'464,663 11,894,768 3,361,662 s2,044/303 . Su aS SR SH AS Sq Ae Re se S8 88 £3 28 32 
Chicago Ind & Louisy b Apr , 648.660 559.689 | 224.141 | 189,663 BeSS SF ¥S $N SH AS 2H GS SSRSALSS SS SB 
July 1 to Apr 30--.--- 6,321,095 5,434,023 2,107/623 1,534,745 | 2 e8 pe a a A Rs a 8 
CMe MYL tO ADE 80.2 PST 372.278 76380908 31,452,075 24,188,807 2 5 
uly oO BP GUsccccas ’ ’ ’ ’ =O 2 $4 oa 23 t= of cS 4 OO HN Om aH +a 
Chie Rock Isl & Gulf-..Apr _ 242,168 _ 199,111 53.050 _ 28,785 g 28 88 28 Se 28 88 ES 85 22 25 53 23 83 as 

July 1 to Apr 30------ 2,651,423 2,510,849 812,356 681,528 s°2s 33 £3 $5 83 78 $5 $s KS AS RSIS SE 8s 
Cin Ham & Dayton_b--Apr _ 733.867 _ 739.773 | 119,939 _ 22,734 " 2a a8 pe ee Te ee ee 

July 1 to Apr 30_-_--- 8,695,069 7,935.653 1,996,677 966,871 | © 8 
Coiorado & South_b_-.-Apr_ 1,148,502 1,022,213 373,063 234,546 SB: 8:68:86: 8:8: 8! 8! 6:8:8:!68! 8: 

July 1 to Apr 30------ 13,253,019 12,154,426 4,869,652 3,638,606 “& “8 “8 8 “8 ES <8 <8 <8 $8 <8 <8 <3 
Delaware & Hudson_b.Apr 2,184,845 2,056,513 _ 680,705 _ 900,845 35 $5 15 05 gh 05 85 Ok BE WE DE DE OE 

Jan. 1 to Apr 30--_--- 8.485.029 6,987,572 2,691:696 2,220,749 ER a< B< ad §< 2< e< O< O< p< Be Be OX 
Del Lack & Western_b-Apr 3,720,735 3,757,256 1.344.415 1,497,273 & p83 #3 GS HS ys 83 33 ws $343 %s gs 5 

July 1 to Apr 30_.---- 404581656 35,492,528 16.389.614 12:898,062 an 3x ay ds Bo pt Bt et get Mie ‘7 Bahn Bg 
Detroit & Mackinac_a--Apr 114,173 91,253 36,760 ~—_17.761 =2 43 O23 b3 23 33 23 33 4342 G22 £3 ay 

July 1 to Apr 30__-._- 958/953 905.113 228,039 179/829 ofa 3° “wh i i ." s> 3° 3° ele 5° ‘ale! z ° 
E: Paso & Southwest b Apr 964,898 _ 661,468 _ 465.778 _ 260,066 > 3 * = ‘ 

Jwy 1 to Apr 30_.__-- 8,612,906 6,343:266 3,644,216 2,460,656 
Saar Gle eye nipcr ere Apr 6,027,893 5,012,298 1,485,187 951,055 Gross Net FizedChgs. Balance, 

Jan 1 to Apr 30_----- 23,124,828 18,994,695 5,063,665 3,686,506 Earnings. Earnings. & reas. curpias 
Illinois Central a_-__---- Apr 5,394,780 4,655,280 907,085 — 535,453 | Centr Jer__Apr’ 

July 1 to Apr 30------ 57,186,356 52,391,378 11,376,956 9,717,367 eahacned a nA 15 3" 798. ‘TRS eae rn FOO rtd $62'901 
Internat & Gt Nor b.-.-Apr _ 798,425 _ 610,757 _ 144,070 35,568 10 mos *16 30:1 663 12,542,179 7,877,337 4,664,842 

July 1 to Apr 30------ 7,893,571 7,718,577 1,801,283 1,072,294 10 mos '15 26 "303, 664 10,762/909 6.783/085 3:979/824 
Maine Central b__.---- Apr 973,529 _ 858,788 317,325 — 251,425 Total Oper. Total Oper. Net Rev. Net Inc. 

July 1 to Apr 30---.-- 9,852.363 9,435,421 3,076,294 2,657/515 Reventi. Expenses. from Oper. after Chos. 
Minn & St Louis a_.--- Apr _ 794, 823 750,905 k183,407 189,349 , x 

July 1 to Apr 30.....- 9,032,905 8,576,773 k2,736.374 K2,273,012 | “Meas Great West Apr 116 1.170.305 920.006 259.299 36.683 
Nashv Chatt | & StL p--APF 1,079,954 928,931 246,416 138,990 10 mos 16 12,619,870 9,027:8 3,591,974 1.375, 

July 1 to Apr 30_.__-- 10°560:236 9,213,583 2,681;413 1,4937451 10 mos '15 11,651,023 8.767535 2/883'488 — 693,273 

N ¥ Susa & Western a__Apr 330,530 368,511 68,717 134,345 ; 
sito Apr 30-..--- 1,564,084 1,339/278 4207415 4047142 Eornings. “faxes” Charges. "Surphus 
Rutland Bart A Apr 378,390 _ 291,281 135,784 95,634 rom oT ‘ 
Jan } to Apr 30------ 1,266, 138 1,023;714 359/328 246.477 Boston & Maine... Apr ‘16 4,447,446 1,289,824 982,595 2370,112 
St Louis & S F RR_b_--Apr 3,921,2 3,241,533 1,322,222 1,023,567 Apr "15 3,815,972 750,802 841,143 xdef38,096 

July 1 to Apr 30------ 38,148, 300 34,363,143 12,844,246 11,229,317 10 mos "16 42,608,110 10,986.725 9,008/329 22,770,393 
Seaboard Air Line a-..-Apr, 2.182.720 2.083.915 661.202 | 635,287 10 mos 15 38,762,508 6,976,947 8,598,190rdef741,210 

July 1 to Apr 30.-.--- 20'518.864 18,286,227 5,948:890 4,539'371 | Chic & North West.Apr 16 7,512,437 1,798,815 876,808 922,007 
Southern Raiiway_a_...Apr 6,181,498 5,212,784 2,038,246 1,300, sat Apr ’'15 6,035,695 1,453,928 _ 853. 153 

July 1 to Apr 30------ 58,058,277 52:539,019 17:315.927 10,923,084 10 ro nd 16 77,561,820 22,822,136 8,693,373 14,128,763 

Mobile & Ohio_a__._- Apr 1,062,437 914,628 298,8¢2 234,913 10 mos ‘15 69,936,288 18,831,572 9,277,392 9,554,180 

July 1 to Apr 30--.--- 9.762.494 9,132,151 2,298:614 2,116,992 | ChicStPM&Om-__Apr ‘16 1,697, 800 591,143 258 218 332.925 

TOURED SAM RURMEE 7 SORRE 5 2038S FADS 1ointe 8 13D gO eT a SIRO a Att ate 

uly 1 to Apr 30_----- ,060, 853, 471, +784, ‘ 083, 5 
Alabama Grt Sou.a--Apr 476.545 414.415 141.515 «90.941 10 mos "15 15,420,063 4:377:245 3:410:708 | 1'968.453 
July 1 to Apr 30..~~_- 4,578,044 3,912,251 1,320,184 755,962 | Mo Kan & Tex-._.Apr'l6 2,554,503 181,417 552,877 def371,460 
Georgia Sou & Fla_a-Apr 191,668 173.251 28,186 25,074 Apr '15 2.598.981  577:245 _ 614,017 _ def36.772 
July 1 to Apr 30_-_-_-- 2,056,233 1,889,536 421.600 208.783 10 mos '16 27,110,115 4,288,928 5,813,106df1,524,178 
Virginia & Southw_a__Apr 154,894 141,756 16,392 26,796 10 mos "15 28° 232° 058 7,763,452 5,854,819 1,968,633 
July 1 to Apr 30_.-_-- 1,629,556 1,547,742 410,437 324/442 | N Y Ont & Western_Apr '16 
’ Pp 700,599 153,802 137,782 16,020 
Texas & Pacific b...--- Apr 1, 500, 811 1,318,286 341,156 130 Apr'l5 |_| 749,971 196,652 — 136 59,990 
161 : : 1662 9, 
July 1 to Apr 30____-. 16,264,948 15,301,145 4,694:019 3,823/232 10 mos '16 7,494,022 2,001/673 1,231,351 770,322 
Toledo St L & West a.--Apr 459.360 367.446 139.477. 21.384 10 mos "15 7,498,869 1,780,636 1/281,744 498,892 
July 1 to Apr 30_-_--. 4,623,916 3.847.719 91,428,610 9766 ,822 Total Net _ Nom-Oper. Charges Net Net 
Virginian_a-_-.---.--- Apr _ 648,537 _ 556,857 . Revenue. : 

"Ty i i to Apr 30-_-_-- 6,344,257 5,048,335 2.983115 2.018.717 "¢ me a: ee ee ee 
Western Maryland b..-Apr 931,835 _ 793,259 346,462 258,912 | Northern Pacific— 

July 1 to Apr 30-..--- 8,936,286 7,000:725 3,093925 1,841°682 aes Sisen'tee ey 1 $30.080 2.210.088 1,008,4 456,811 
Yazoo & Miss Valley a-.Apr 1,048,426 951,116 264, : ’ 1 120,472 2,369 ‘379 922,612 
Faly 1 to Apr 30.2 11,272'871 9,973.214 3.332010 2,aeg°245 | 10 mos ‘16 62,741,498 30,030,683 2'977°387 11476159 21,631,018 7,065,252 






10 mos '15 53,185,818 22,040,596 4,570,605 11,359,421 15,251,880 785,214 
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Gross 
Earnings. 


3 

Chesapeake & Ohio— 
ews Apr’l6 3,927,523 
Apr’15 3,525,308 
10 mos '16 39,773,420 
10 mos '15 32,304,776 

Norfolk & Western— 
ee <Apr’l6 4,676,973 
Apr’15 3,759,185 
10 mos '16 47,023,160 


10 mos '15 34,646,405 
Gross 
Earnings. 
$ 
Denv & Rio Grande— 
Apr’16_... 1,918,001 
Apr’15._.. 1,623,645 


10 mos '16_20,783,721 
10 mos '15.18,223,273 
New York Central— 
Apr 1916..16,203,808 
Apr 1915__13,083,366 
4 mos 1916_63,076,789 
4 mos 1915_48,566,478 
Boston & Albany— 
Apr 1916_. 1,818,310 
Apr 1915_. 1,423,929 
4 mos 1916_. 6,637,556 
4mos1915_ 5,126,509 


Lake Erie & Western— 
Apr 1916... 585,091 
Apr 1915... 463,910 
4mos 1916. 2,246,237 
4mos 1915. 1,817,119 

Michigan Central— 
Apr 1916... 3,837,898 
Apr 1915_. 2,863,499 
4 mos 1916_14,165,687 
4 mos 1915.10,625,038 


Cleveland Cincinnati Chicago & St Louis— 


Apr 1916.. 3,533,145 
Apr 1915_.. 2,786,677 
4 mos 1916_14,483,530 


4 mos 1915-_11,103,308 
Cincinnati Northern— 
Apr 1916.. 142,605 
Apr 1915... 122,525 
4mos1916. 577,721 
4mosi915. 456,342 


Pittsburgh & Lake Erie— 


Apr 1916... 1,900,769 
Apr 1915.. 1, 190,908 
4 mos 1916. 7,497,206 
4mos 1915. 4,122,916 


New York Chicago & St Louis— 


Apr 1916.. 1,306, roof 
Apr 1915... "950.8 

4mos 1916. 5,019, O32 
4mos 1915. 3,700,427 


Toledo & Ohio Central— 


Apr 1916... 393,761 
Apr 1915... 340,000 
4 mos 1916_ 1,760,662 
4mos 1915. 1,314,629 


Kanawha & Michigan— 


Apr 1916... 269,276 
Apr 1915_. 223,256 
4mos 1916. 1,172,531 
4mos1915. 825,194 
T otal all lines— 
Apr 1916_.29,990,724 
Apr 1915_..23,448,964 
4 mos '16_116,636,951 
4 mos "15. 87,657,992 





Net Other Total Charges Balance, 
Earnings. Income. Income. & Tazes. Surplus. 
$ $ 3 $ 
1,121,504 16,744 1,138,248 813,766 324,482 
1,171,623 —6,545 1,165,078 786,703 378,375 
13,330,385 91,830 13,422,215 7,987,784 5,434,431 
9,626,744 326,229 9,952,973 7,875,311 2,077,662 
1,998,382 182,930 2,181,312 533,976 1,647,336 
1,395,995 79,546 1,475,541 561,110 914,431 
20,483,988 1,372,545 21,856,533 5,397,857 16,458,676 
11,893,486 1,565,288 13,458,774 5,502,227 7,956,547 
Net afier Other Gross Fized Balance, 
Tazes. Income. Income. Charges. Surplus. 
$ $ $ 
741,074 118,495 859,569 588,496 271,073 
514,080 67,817 581,897 580,756 1,141 
7,506,160 1,425,959 8,932,119 5,913,175 3,018,944 
5,271,522 1,563,879 6,835,401 5,851,625 983,776 
4,979,954 1,533,022 6,512,976 3,609,561 2,903,415 
3,674,369 1,461,850 5,136,219 3,177,432 1,958,787 
18,557,062 5, ‘900, 408 24,457,470 13,770,781 10,686,689 
9,768,170 5,370,878 15,139,048 13,103,106 2,035,942 
614,784 38,997 653,781 ~ 412,372 241,409 
378,136 26,060 404,196 372,513 31,683 
1,908,965 139,106 2,048,071 1,635,697 412,374 
1,069,313 114,121 1,183,434 1,497,747 def314,307 
177,775 10,482 188 ,257 77,764 110,493 
68 ,523 9,936 78,459 89,384 defl10,925 
670,581 41,091 711,672 317,714 393,958 
296,736 40,092 336,828 404,216 def67,388 
1,181,328 82,404 1,263,732 694,045 569 ,687 
660,554 72,362 2,916 611,325 121,591 
4,003 ,727 345,218 4,348,945 2,772,577 1,576,368 
1,659,748 332,040 1,991,788 2,442,949 def451,161 
913,135 94,406 1,007,541 589,294 418,247 
581,784 81,516 ,300 597,557 64,743 
3,990,243 474,694 4,464,937 2,323,479 2,141,458 
1,752,350 363,677 2,116,027 2,455,344 def339,317 
29,924 1,060 30,984 12,262 18,722 
24,669 2,702 27,371 14,578 12,793 
145,674 4,467 150,142 60,017 90,125 
54,41 7,138 51,558 59,220 2,338 
908,714 124,093 1,032,807 222,141 810,666 
479,153 60,738 539,891 138,796 401,095 
3,615,862 422,059 4,037,921 926,856 3,111,065 
1,202, 525 394,335 1,596,860 481,973 1,114,887 
350,899 12,233 363 ,133 166,728 196,405 
103 ,688 27,798 131,486 166,179 def34,693 
1,225,475 76,513 1,301,988 ,022 692,966 
322,111 87,254 09, 744,236 def334,871 
26,877 88,785 115,662 126,542 defl0,880 
47,238 115,813 163,051 125,077 37,974 
268,972 349,768 618,740 489 ,600 129,140 
17,768 178,755 196,523 499,112 def302,590 
66,242 49,011 115,253 29,852 85,401 
64,942 3,497 439 29,722 38,717 
349,886 181,096 530,982 118,160 412,822 
145,832 458 118,698 84,592 
9,249,630 ; ,034,491 11,284,121 s 940,560 5,343,561 
6, 054 1,862,271 325 5,322,560 2,621,765 
34,736,445 7,934,416 42, ‘670, 861 23,023 "900 1 19,646,960 
16,288, 972 6,944,747 23,233 719 21,805,592 1,428,127 


mi cent = = Regen investment for 12 months to April 30 1916 has been: 


. ¥. Central, 
Cate, & St. L. are ‘Cin 


‘pee & A 
. Northern, 7.31%; 


Albany 7.55% Mich. Cent., 6.77%; Cleve. Cinc. 
a . 3 Ohio Cent.,'3 .76%; Pitts. 


& Lake Erie, i7. 48%; Lake Erie & West., 4.02% N. Y. Chic. & St. L., 5.01%, 
and Kanawha & Mich., 7.54%. 
Gross Net, afier Other Gross Fized Balance, 
. Taxes, &c. Income. Income. Charges. Surplus. 
$ $ $ 3 $ 
Pennsylvania _— ies 
April 1916_18,825,483 4,720,766 1,815,447 6,536,213 2,441,971 4,094,242 
April 1915.15,267,949 3,353,529 1,775,243 5,128,772 2,203,374 2,925,398 
4 mos 1916.72,467,506 15,972,417 7,047,052 23,019,469 9,201,806 13,817,663 
4 mos 1915.56,148,360 7,695,179 6,963,604 14,658,783 7,915,767 6,743,016 
Baltimore Chesapeake & Atlantic— 
April 1916. 73,608 4,061 1,127 5,188 21,657 defl6,469 
April 1915. 85,249 6,030 1,655 ,685 2,2 def14,575 
4mos1916. 261,815 4,715 7,096 11,811 86,164 def74,353 
4mosi1915. 286,846 def7,649 8,1 507 87,321 def86,814 
Cumberland Valley— ° 
April 1916. 312,501 168 ,282 11,680 179,962 30,473 149,489 
April 1915. 246,374 74,668 10,856 85,524 12,702 72,822 
4mos 1916. 1,211,529 598,993 64,817 663,810 115,688 548,122 
4mos1915. 902,254 272,608 47 ,669 320,277 55,920 264,357 
Long Island— 
April 1916. 1,113,661 242,231 55,302 297 ,533 379,237 def81,704 
April 1915. 1,013,241 193,761 53,457 247,218 372,642 def125,424 
4mos 1916. 3,985,727 539,416 229,484 768,900 1,466,724 def697,824 
4 mos 1915. 3,530,209 296,655 201,695 498,350 1,410,729 def912,379 
Maryland Delaware & Virginia— 
April 1916. 63,293 def 361 189 def 171 13,119 defl13,291 
April 1915. 67 ,039 3,780 687 4,467 14,214 def9,747 
4mos1916. 215,956 912 842 1,755 53,617 def51,862 
4mos1915. 231,590 286 2,837 3,123 56,706 53,583 
New York Philadelphia & Norfolk— 
April 1916. 405,524 128,969 3,827 132,795 30,700 102,095 
April 1915. 299,684 33,869 3,091 36,960 26,206 10,754 
4mos 1916. 1,512,339 427,399 27,354 454,753 137,105 317,648 
4mos 1915. 1,092,657 101,038 28,751 129,789 106,813 22,976 
Philadelphia Baltimore & Washingto: 
April 1916. 2,133,194 620,849 128,113 748,962 301,603 447,359 
April 1915. 1,743,884 335,072 121,605 456,677 296,304 160,373 
4mos 1916. 7,740,435 1,756,315 513,692 2,270,007 1,173,120 1,096,887 
4mos 1915. 6,151,071 610,762 945 1,100, ‘707 1,138,875 def38,168 
Philadelphia & Camden Fi 
April 1916. 72,005 37,395 5,683 43,078 1,034 42,044 
April 1915. 61,247 26,316 4,938 31,254 1,069 30,185 
4mos1916. 253,779 116,01 22,987 138,999 5,035 133 ,964 
4mos1915. 238,065 96, 19,720 116 "472 5,175 111,297 
West Jersey & Seasho) 
April 1916. 614,445 107,528 14,230 121,758 65,034 56,724 
April 1915. 487,300 34,403 14,765 49,168 64,517 poet 349 
4mos 1916. 2,078,531 140,078 58,798 198 ,876 258,410 9,534 
4mos 1915. 1,650,630 det128.748 60,073 def68,675 246,362 def3is ,037 
Pennsylv; ivania Com: 
April 1916. 5,946,168 1,524,160 398,124 1,925,284 ery 977 265,307 
April 1915. 4,226,248 729,41 431,242 1,160,658 1,437,962 def277,304 
4 mos 1916. 21,785,743 5,052,507 4,227,248 9,279,755 6,251,808 3,027,947 
4 mos 1915.15,175,717 1,731,684 3,201,595 4 {933,279 5,582,496 def649,217 
Grand Rapids & Indiana— 
April 1916. 476,214 99,121 13,318 112,439 62,373 50,066 
April 1915. 424,270 70,826 12,757 83,563 63 ,225 * on 
4mos 1916. 1,805,383 255,833 26,694 282,527 274,375 
4mos 1915. 1, 630, 371 181,451 23,408 204,859 245,623 aetad’ 764 





Gross Net after Other Gross Fized Balance, 
Earnings. Taxes, &c. sir chs ia rsd = ok Tal 
$ 
Pittsburgh Cincinnati Chicago & St Louis— . 
April 1916. 4,023,423 805,179 9,489 ~ 844,668 612,712 231,956 
April 1915. 3,162,308 571,077 39,644 618,721 516,493 102,228 
4 mos 1916_15,941,397 3,432,175 195,998 3,628,173 2,215,969 1,412,204 
4 mos 1915.11,928,707 1,846,015 207,335 2,053,350 1,953,460 99,890 
Vandalia— 
April 1916. 946,606 154,725 4,218 158,943 167,427 def8,484 
April 1915. 864,110 121,561 5,737 127,298 152,440 def25,142 
4mos 1916_ 4,128,146 710,813 16,394 727,207 590,041 137,166 
4 mos 1915. 3,442,526 462,545 18,470 481,015 550,732 dei69,717 
—Total East P.& E.— —TotalWestP.&E.— ——Total All Lines—— 
Gross Net afier Gross Net after Gross Net after 
Earnings. Tazes, &c. Earnings. Tazes, &c. Earnings. a0, » @¢. 
$ $ 


$ 
2,617,480 35,412,252 8,811,345 
1,512,250 28,260,515 5,674,701 
9,543,083 134893,894 29,699,701 
4,273,843 103626,047 13,604,403 


$ $ 
April 1916_23,862,953 6,193,866 11,549,299 
April 1915.19,450,683 4,162,452 8,809,832 
13 mos ''”_90,658,949 20,156,618 44,234,945 
4 mos 1915.70,971,428 9,330,560 32,654,619 





The return on property investment for the system East & West was 6.59% for 
the 12 months ended April 30 1916, against 4.22% for the same period in 1915. 





Gross Profit in Rent, Int., Balance, 
Receipts. seit nk snes % &C. _—- 
Phila & Resding... Ane /16 4,805,000 1,691,847 770,250 921,597 
"15 4,272,567 1,425,778 769,667 656,111 
10 = "16 48,161 "551 18,359,655 7,702,500 10,657,155 
10 mos °15 39,323,059 12,039,817 7,696,667 4,343,150 
Coal & Iron Co_-_Apr '16 2 ,407 814 35,166 8,000 py 
Apr ‘15 3,606,944 109,519 8,000 101,519 
10 mos "16 31 ,008,292 1,791,542 80,000 1,711,542 
10 mos "15 25,826,883 547,271 - 80,000 467 ,271 
Total both Cos_.-Apr ' ae 7,212,814 1,727,013 778,250 948,763 
Apr’15 7,879, ‘511 1,535,297 777 667 757 ,630 
10 mos 16 79,169,843 20,151,197 7,782,500 13.266 697 
10 mos °15 65,149,942 12:587,088 7.776.667 $10,421 
Reading Co__._- Apr '16 559,321 457 ,667 "101,654 
Apr ‘15 555,480 463 ,000 - 92,480 
10 mos "16 5,622 492 4,576,667 1,045,825 
10 mos °15 ; a J ,000 933,110 
Total all Ose... Age >. ee a Geant 1,235,917 1,050,417 
P< he Re rs ,090,7 1,240,667 ,110 
Pe | re a 25,773,689 12,359,167 13,414,522 
SU OE ES. So tihale 18,150,198 12,406,667 5,743,531 
Gross 30% ofGross Fized Balance, 
ters s. Earnings. Charges. neal x 
Rio Grande Junc...Mar "16 3065 22,189 8.333 3,8 
Mar '15 63. 724 19,117 3°33 10,784 
4 mos ‘16 273,365 82/009 33,333 48,676 
4 mos '15 250,298 75,089 33,333 41,756 
INDUSTRIAL COMPANIES. 
Gross Net after Fized Balance, 
Berkey? as oo funn. 
Abiegton & Rockl’d Apr '16 13,414 2,696 190 2,506 
Elec Lt & Power_Apr "15 11,245 1,497 197 1,300 
4 mos ‘16 57,987 12,344 789 11,555 
4 mos "15 48,349 8,478 2,379 6,099 
Atlantic Gulf & West Indies ms Lines— 
(Subsidiary Cos).Mar '16 2,253,629 537 ,904 165,745 372,159 
Mar '15 1,810,784 556,776 178,806 377,970 
3 mos °16 6: 902 1,681,518 509,131 1,172,387 
3mos°15 4, ae 965 1,159,751 507 ,342 652,409 
Blackst Vall G & E_Apr ‘16 33,359 51,789 21,841 29,948 
pr 15 113298 41,426 18,880 546 
4 mos 16 579,004 239,572 81,716 157,856 
4 mos '15 472,204 183,990 76,484 107 ,506 
Connecticut Power_Apr °16 55,245 27,628 16,164 11,464 
Apr *15 d 19,731 F 9,331 
12 mos '16 629,350 315,632 170,392 145,240 
12 mos °15 484,074 219.712 104,044 115,668 
Edison El Ill (Broc) Apr *16 47 ,927 18,482 1,396 17,086 
Apr ‘15 42,772 14,178 2,711 11,467 
4 mos "16 214,238 84,264 5,669 8,595 
4 mos °15 184,797 72,768 11,773 60,995 
Fall River Gas Wks Apr °16 , 14,019 3 14,016 
Apr °15 36,857 9,166 1,264 7,902 
4 mos '16 146 54,389 12 54,377 
4 mos "15 160,926 48,826 10,893 37, 
Haverhill Gas Lt___Apr ‘16 21,240 6,685 3 6,68 
Apr’ 18, 4,190 y 4,181 
4 mos "16 93,355 27,586 549 27 ,037 
4 mos 15 83,061 21,725 549 21,176 
Houghton Co El Lt_Apr '16 29,445 13,075 3,434 9,641 
Apr 15 24,244 9, 3,4 ,108 
4 mos ‘16 130,650 63,476 13,7 49,740 
4 mos 15 110,605 46, 13,762 4 
Huntington D&G-.-_Apr '16 36,997 12,172 3,400 8,772 
Apr °15 1,042 12,57 2,592 9,982 
4 mos '16 165,265 65, 13, 51,603 
4 mos ’i5 80,038 50,581 10,349 40,232 
Lowell Elec Lt Corp Apr '16 51,322 21,577 318 21,259 
Apr *15 0,984 13,629 3 13,626 
4 mos "16 215,840 ,949 1,080 85,869 
4 mos °15 163,148 60,161 6 60,155 
Mississipp Riv Pow au "16 138 ,602 110,263 105,601 4,662 
15 133,904 105,993 107,312 defi,319 
4 = 16 5,686 450,057 423,451 26 ,606 
4 mos ‘15 534,608 3,383 31,293 def7,910 
stL RMt& Pes... Ape "16 ,281 , 21,858 28,828 
"15 169,013 42,257 31.496 10,761 
4 =e "16 7 220,04 88,933 131,112 
4 mos '15 871,492 51 125,984 ,529 
Sierra Pacific Elec Apr "16 47 ,528 27,272 8,211 19,061 
(and sub cos)....Apr °15 38,98) 7 7,604 215,556 
4 mos "16 184,147 97,472 29,852 67,620 
4 mos '15 156,91 i 30,800 261,026 
Tennessee Pow Co Apr "16 109,785 53,104 644 222,749 
pr ‘15 79,062 32,805 173 4,202 
4 A "16 442 422 234,977 146,593 2116,243 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
g After allowing for re pore to income for the month of 
April 1916, total net sing, = Rape oS sa def. ons +252 last year, 
and for ihe ie ieee from “es erie were $1, 977 this year, 


S hae allo ~ pecolecsine St org De me taxes tog to come for 
April 1916 Bre 2 and fror uly 1 to A 
was 82,7 707 bid tn in 10i6, again $2°344°309 last ‘froin aides 
income for the month of A 1916, total 
& earnings were $149. O68 against 132,045 last year, the 
| to ate: 30 were $2,371 3 this year, against $1,916, 


s After allowi miscellaneous charges to income for the south of 
An » 1916, ag tay “available for interest was $235,314, agains def. $21, - 


year, and for the period from July 1 to Apr. 30 was $2,829,388 this 
year, ‘$1,449,058. > «! i 


z After allowing for other income received. 
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EXPRESS COMPANIES. 
of February— “ve 1 to Feb. 29—— 
1915. 1916. 1915. 


Adams Express Co.— 
Total from transportation - -- 
Express privileges—Dr---~-- 


Revenue from transport’n. 1,581,858 


Oper’ns other than transp’n- 
Total operating revenues-_ 
Operating expenses -_.__.-- 


Net operating revenue- --- 
Uncollectibe rev. from trans_ 
Express taxes .......-.-.--- 


Operating income---_..--. 
American Express Co.— 
Total from transportation _-_- 
Express privileges—Dr- ---_- 


Revenue from transport’n_ 
Oper’ns other than transp’n-_ 


Total operating revenues_ 
Operating expenses _-_.__._- 


Net operating revenue_ -_-__ 
Uncollectible rev. from trans. 
Express taxes ............- 


$ 
2,365,201 26,933,576 22,446,661 
1,110,176 13,277,445 11,437,126 





1 286 Oot 13,656,130 11,009,535 


377 487 328,102 





1,290,975 14,033,617 11,337,637 
1,388,962 12,522,836 12,199,610 





—97,986 1,510,780 —861,973 


4,02 3,94 
146,787 135,993 





Cr115,207 1,359,970—1,001,916 


$ $ $ 
3,076,264 36,295,001 30,165,815 
1,590,757 18,208,637 15,147,881 





1,485,507 18,086,363 15,017,934 
202,842 2,074,379 1,435,848 





1,688,349 20,160,743 16,453,783 
1,871,147 17,746,158 16,594,929 





—182,797 2,414,584 —141,146 





Operating incme----_ ~~. 
Globe Express Co.— 
Total from transportation --__ 
Express privileges—Dr- ---- 


451 1,491 

347,415 275,810 

—212,555 2,060,717 —418,448 
$ $ 

1,385 484,742 

447 243,328 





Revenue from transport’n_ 
Oper’ns other than transp’n- 





938 241,413 
10 6,436 





Total operating revenues. 
Operating expenses 





Net operating revenue- -_-_ 
Express taxes.._.........- 





Operating income----_-_-_-_- 

Southern Express Co.— 
Total from transportation __ 
Express privileges—Dr---_-_-_ 


949 247,850 
5,817 234,949 
—4,868 12,900 
4,200 8,200 
—9,068 4,700 


$ 


$ 
0,565,468 9,131,245 
5,390,660 4,691,983 





Revenue from transport’n- 


Oper. other than transport’n. 


5,174,808 by ed 


227 ,306 00 873 





Total operating revenues_ 
Operating expenses ____..-- 


5,402,115 4,640,134 
4,329,880 4,222,209 





Net operating revenue- --- 
Uncollectible rev. from trans. 





1,072,235 417 038 
111,757 117,550 
959,814 300,005 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Latest Gross Earnings 


Jan. 1 to latest date. 





Name of 


Road. Week or 
Month 





Atlantic Shore Ry-_--| April -..-- 

& Chic Ry! April --.--- 

Bangor Ry & Electric) April --_-_-_-_ 

Baton Rouge Elec Co ab te 
Trac 


cAur E 


Beaver Valley 


..|March 
Belt LRyCorp(NYC)|February-- 
Berkshire Street Ry _|April _..-_- 
Brazilian Trac, L & P|April ----- 
Brock & Plym St Ry-_|April -_-_-- 
Bklyn Rap Tran Syst Toegeary - 


Cape Breton Elec Co|Ap 


DEB & Batt(Rec)|February-- 
Duluth-Superior Trac} April - - - - - 
East St Louis & Sub_|April -_--_- 
Eastern Texas Elec--_}April ----- 
gEl Paso Electric Co_|April -_--- 
42d St M & St N Ave yh eal 


Georgia Ry & Pow_|Ap 
Givens EI 


Havana El Ry L & P_| March 
Honolulu R 


Jacksonville 





North Texas Electric) April 


Paducah Tr & Lt Co_ Apr 
Pensacola Electric Co 
Phila: Rapid Transit_| April 


Port(Ore) Ry ,L&PCo! April 
g Puget Sd Tr, 
Republic Ry & Lt__| April 


Tampa Electric Co--| 


Chattanooga Ry & Lt/April -_-_-_- 
Cleve Painesv & East|April ----_- 
Cleve Southw & Col_|April -_--- 
Columbus (Ga) Ei Co/April -_--_- 
Colum (O) Ry, P & L/April ____- 
g Com'w’th P Ry & L/April ----- 
Connecticut Co_-_--_- '. lie 
Consum Pow (Mich) _|April ----- 
Cumb Co (Me) P & L/April -._-- 


ec Co_-_|April _._-- 
Grand Rapids Ry Co}April -_--_- 
Harrisburg Railways.| April ...-_ 


& Land! April _---- 
Houghton Co Tr Co_|April -.--- 
b Hudson & Manhat-_| April _.__- 
Illinois Traction_--_-_|April —---_- 
Interboro Rap Tran-| April ...-- 
rac Co}April -_. _- 
Keokuk Electric. -|April -.--- 
Key West Electric_--_|April ----- 
Lake Shore Elec Ry-|April —---- 
Lehigh Valley Transit) April _---- 
Lewist Aug & Waterv|April ____-_ 
Long Island Electric_| February. - 
Louisville Railway--|April —. ~~ 
Milw El Ry & Lt Co_|April _-__-- 
Milw Lt Ht & Tr Co-/April -._-- 
Nashville Ry & Light|April __ .__ 
N Y City Interboro-_-|February- 
N Y & Long Island-_-|February-- 
N Y & North Shore-_-_|February-- 
N Y & Queens Co-_-|February-- 
New York Railways_!April ____- 
N Y & Stamford Ry-|April ..._- 
N Y Westches & Bos_/|April __._- 
Northampton Trac-__|April ____- 
Nor Ohio Trac & Lt_| April -.._- 


Ocean Electric (L 2 - | Reaery.-| 


SS Re 





Phila & Western Ry-/|April _.___ 
Pittsburgh Railways_|March 





L& P.|March -__| 655.36 
hode Istand Co. .-_| April __--- 
Richmond’! Lt & RR-_|February_. 
St Jos Ry L H & P CojApril ____- 
Santiago ElecLt & Tr)/March -_. 
Savannah Electric Co} April ____- 
Second Avenue (Rec)! February-- 
Southern Boulevard_|February-- 
Staten Isl'd Midland- avenars- a 
April -.... 

Thi Avenne _____. (milawers: a 











Current ; Previous 
Year. Year. 
$ 

91,418, 91,496 
594,46 56 444 
255,138) 249,549 

924 91 
91,205 76,471 
124,151 118,819 
1 290,841 271,139 
f ses 1 {24,422060 
4,357,557! 4,004,119 
118,859 101,154 
,681 330,362 

127,792 113,03 
409,641 369,082 

68,18 8,53 


5,437,467| 4,614.6 
2(878,552| 2:395.056 
,532,625| 1,232, 

752,027 
605,512 
3,523,118] 2.856.696 
7,97 75.91 
430,766| 375,621 
926.373, 786,393 
255,604, 204;794 
368,790, 326.669 
10,559} 306.9 
2,322,014! 2,132,689 
(013| © '623'350 
419,911| 376.254 
355.614 021 
1,452,233| 1,390,314 
214:511; '190;225 
103.959, 82/331 


12,869,709) 11,568,82 
212,507 208,855 
78,841 74,645 
37,816 37,365 
453,144, 391,308 
754,032; 591,663 
19,0 2,43 
30,48 ’ 
983,385; 948,566 
2,333,761) 2,004,427 
17,845 39,090 
9,582 705,98 
117,790} 108,427 
5,607 57.73 
22,735 22,14 
423; 191,521 
4,405,536) 4,315,512 
8,555 93,75 
162,851 141,391 
64,51 +15 
1,518,582) 1,101,351 
05,938; 518,138 
10,58: 0 
103,180 95,559 
93,216 79,875 
8,718,030) 7,831, 








1,286,494 962, 
1,735,208| 1,475,791 
54,489 638 
456,745) 428,679 
135,550 ol 
256,699) 265,668 
126,059 1,22 
35,204 32, 
41,075 37,016 
437 





























{[Vox. 102. 
Latest Gross Earnings. Jan. 1 to latest date 
| ‘ wf | Week or , Current ; Previous| Current , Previous. 
| Month. Year. Year. Year. Year. 
Ky Ry (asso lp b 846,256 769 326 1 7i0 606; 1 61D 677 
to Cc e ruary.. * , * ‘ ’ ’ 
er otO RF (ase co 3d wk May| 184°824| 172°471| 31862.157| 3,561,350 
Union Ry Co of NYC February._| 204,27 ,276 439, 01,906 
Virginia Ry & Power April -..~.- 475,700 .944| 1,896,382) 1,639,022 
Wash Balt & Annap_! April ----- 92,473) 85,787) 273,4 53,463 
Westchester Electric. February..| 39,91 39,616 84,18 2,550 
Westchester St RR_-/April -.--- 20,0 19,369 72,690 71,251 
West Penn Trac Co|March -..| 506,199 409] 1,452,444) 1,167,990 
onkers Railroad...|February.-| 56,964, 51,942) ‘120,07 1934 
York Railways----.-- i a 78,675| 60,326; 317,658 252,215 
Youngstown & Ohio- | April ht 26,301 '691/ 100,307, 92.056 
Youngstown & South'March ...| 14,941 :770 42,428) 36,787 
b Represents income from all sources. c These are for consoli- 


dated company. /f Earnings now given in milreis. 


companies. 


@ Includes constituent 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net earn- 
ings with charges and surplus reported this week: 








—Gross Earnings ——Net Earnings—— 
Current Previous Current Previous 
Roads. a 7: 7: ~~ 
Brazilian Tr Lt & Pow._Apr c6,678,000 c6,333,460 c3,774,000 c3,705,770 
Jan 1 to Apr 30.....-. 25,898 ,000c24 ,422 ,060c14,731 ,009c14,054,670 
Illinois Traction-a-_-_--- Apr 948,616 850,611 358,335 317,590 
Jan 1 to Apr 30.-...-. 3,971,145 3,584,543 1,557,804 1,404,359 
Gross Net, after Fized Balance 
Earnings. Tazes. Charges. Surplus 
Bangor Ry & Elec_-Apr’16 62,654 27,388 17,697 9,691 
Apr ‘15 60,617 29,517 17,62 11,897 
4 mos '16 255,138 115,143 70,846 44,297 
4 mos '15 249,549 129,215 70,466 ,749 
Baton Rouge Elec__Apr °16 15,747 7,508 3,463 4,045 
pr ‘15 14,517 5,520 m | 3,374 
4 mos '16 66,924 1,960 13,858 18,102 
4 mos ‘15 58,910 21,918 8,497 13,421 
Brockton & Piym_-_Apr '16 8,403 146 1,097 def951 
Apr ‘15 7,407 def1,024 1,111 def2,135 
4 mos °16 30,857 def1,132 4,398 ef5, 
4 mos '15 28,100 def1,877 »52 def6,398 
Cape Breton Elec__-Apr ’16 28,235 9,939 6,499 3, 
Apr ‘15 25,165 82 6,449 3,379 
4 mos °16 118,859 42,855 25,929 16,926 
4 mos '15 101,154 :309 26,271 11,038 
Cent Miss VallE]Pr_Apr '16 24,179 8,523 1,972 6,551 
pr’ 22,063 5,701 1,814 3,887 
4 mos '16 ,507 33,52 ,687 25,840 
4 mos 15 90,178 25,205 7,281 17,924 
Chatt Ry & Lt....- Apr ‘16 99,983 39,485 29,671 9,814 
Apr '15 87,745 | »291 def79 
4 mos '16 397,681 153,540 116,889 36,651 
4 mos ‘15 30,36. 2 116,919 def18,955 
Cleve Painesv & E_Apr °16 34,436 14,214 11,463 2,751 
Apr '15 30,151 11,886 10,961 925 
4 mos '16 127,792 ,801 44,621 6,180 
4 mos ‘15 113,038 43,911 779 132 
Cleve Southw & Col_Apr’16- 106,612 39,041 27,585 711,546 
Apr ‘15 96,217 28,130 27,590 780 
4 mos ‘16 09,641 151,702 110,692 241,382 
4 mos "15 369,082 110,982 109,821 271,401 
Columbus (Ga) Elec Apr '16 64,878 37,629 28,653 8,976 
Apr ‘15 56,409 30,978 28,7$1 2,187 
4 mos '16 268,183 154,488 114,723 39,765 
4 mos ‘15 28, 123,079 115,16: .914 
Colum (O) Ry,P&L.Apr °16 285,006 114,252 42,875 71,377 
Apr ‘15 247 ,363 95,523 39,211 56,312 
4 mos ‘16 1,151,217 72,048 172,747 299,301 
4 mos‘15 1,025,367 10,00 88 254,126 
Consum Pow (Mich) Apr '16 371,398 227,038 82,778 144, 
Apr ‘15 90,556 179,144 73,42 105,716 
4 mos‘16 1,532,625 12,538 307,578 ‘ 
4 mos'15 1,232,506 ,256 92,337 473,919 
Dallas Electric Co._Apr ’16 151,269 54,595 34,597 19,998 
Apr ‘15 +945 ,637 3,3 »243 
4 mos '16 647,988 253,892 138,762 115,130 
4 mos '15 51 243,405 133,665 7 
Duluth-Super Trac_Apr '16 106,730 31,997 14,029 719,516 
Apr '15 7,43 177 »513 
4 mos '16 430,766 118,367 & .999 
4 mos ‘15 5,621 981 58,145 216,987 
Eastern Texas Elec_Apr °16 62,996 28,609 8,864 19,745 
Apr ‘15 50,670 21,185 8,728 45 
4 mos '16 255,604 116,849 35,383 81,466 
4 mos ‘15 204,794 82,724 35,178 5 
E St Louis & Sub___Apr ’16 237 ,646 96,376 62,648 33,728 
Apr °15 193,827 74,289 99 ,293 
4 mos '16 926,373 368,547 249,948 118,599 
4 mos ‘15 6 39% 8,909 84 ,06 
El Paso Electric....Apr °16 85,799 41,908 4,670 37,238 
Apr ‘15 76,698 33,405 4,201 29,204 
4 mos "16 368,719 182,736 18,876 163,860 
4 mos ‘15 326,669 151,928 814 135,114 
Galv-Houston Elec_Apr '16 151,417 49,321 36,580 12,741 
pr ’°15 152,211 971 36,059 7,912 
4 mos 16 612,013 197,903 145,966 51,937 
4 mos '15 623,350 227 ,423 143,886 53 
Grand Rapids Ry_-_Apr ‘16 103 ,047 35,791 13,700 22,091 
Apr '15 83,353 6,32: 3,702 ,62 
4 mos '16 419,911 156,139 56,806 99,333 
4 mos ‘15 376,254 109,418 54,827 54,591 
Houghton Co Trac_Apr '16 27,766 13,376 5,453 7,923 
Apr ‘15 21,851 10,038 5,580 4,458 
4 mos '16 103,959 41,757 21,858 19,903 
4 mos ‘15 82,331 1 22,2 27 
Hudson & Manhat_Apr ’16 503,689 293,708 214,117 79,591 
(all sources) ----- Apr '15 465,488 274,560 211,749 62,811 
mos ‘16 1,981,711 1,124,205 53,982 270,228 
4 mos '15 1,861,908 1,084,507 851 239,655 
Jacksonville Trac...Apr '16 54,593 19,948 15,438 4,510 
Apr '15 52,076 ,651 »255 def604 
4 mos '16 212,507 71,196 60,330 10,866 
4 mos '15 208,855 62,968 ,863 4,105 
Keokuk Elec Co___Apr ‘16 19,930 7,151 1,944 5,207 
Apr '15 1343 5,248 1,899 3,349 
4 mos '16 841 28,070 7,565 20,505 
4 mos 15 74,675 ,004 7,601 14,903 
Key West Electric__Apr '16 9,759 3,830 2,520 1,310 
Apr ‘15 ,641 1,424 oO def1,140 
4 mos '16 37,816 13,951 10,037 3,914 
4 mos '15 37 ,365 8,118 ,09 defi ,972 
Lake Shore Elec.__Apr '16 118,622 38,55 36,588 1, 
Apr '15 11,54 30,357 96 def5,606 
4 mos '16 453,144 141,321 145,379  def4,058 
4 mos ‘15 91,308 109,132 143,871 def34,739 
Lewis Aug.& Water_Apr ‘16 60,400 19,176 16,120 3,056 
Apr °15 53,817 8,062 15,68 2,381 
4 mos ’16 219,061 53,123 64,323 def11,200 
4 mos °15 43 57,365 62,500 def5,135 
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Gross Net after Fized Balance, 
net pl — enw acne Bi hip 
Nashville Ry & ape "16 193,641 80,280 42,815 37,465 
r ‘15 176,040 72,091 1,99 0,099 
4 a "16 69,582 308,444 171,602 136,842 
4 mos '15 705,982 284,934 167,686 117,248 
New Orleans Ry & Lt— is 
3 mos to Mar 31 '16 1,835,159 724,392 462,816 261,577 
3 mos to Mar 31 ‘15 1,807,061 732,947 442,470 290,478 
New York Railways.Apr 16 1,135,802 353,154 288,616 7110,897 
Apr '15_ 1,127,388 325,360 287 ,516 283,822 
10 mos "16 11,351,420 3,560,444 2,859,712 271,170,178 
10 mos '15 11,176,974 3,119,584 2,862,891 7694,168 
North Texas Elect_._Apr ‘16 146,494 54,510 28,724 25,786 
Apr '15 123 465 44,215 27,215 17,000 
4 mos '16 5,93 229,171 115,260 113,915 
4 mos '15 518,138 191,014 108,938 82,076 
Paducah Trac & Lt_Apr '16 24,384 8,485 7,136 1,349 
Apr '15 22,193 7,328 7,750 def422 
4 mos ‘16 103,180 39,8384 29,175 10,709 
4 mos '15 95,559 32,936 31,000 1,936 
Pensacola Electric__Apr '16 23,391 10,734 7,677 3,057 
Apr '15 20,472 9,039 +200 1,83§ 
4 mos ‘16 93,216 41,786 31,010 10,776 
4 mos ‘15 79,875 32,154 ,097 ,157 
Portl(Ore)Ry,L & P.Apr '16 447 ,967 196,999 181,537 15,462 
Apr '15 442,526 193,89 182,985 10,907 
4 mos ‘16 1,763,089 747,092 726,526 563 
4 mos'15 1,815,637 791,995 731,751 60,244 
StJosRLH & P.-Ap 16 104,215 44,382 20,833 23,549 
Apr ‘15 98 821 43,124 833 2,291 
4 mos "16 456,745 214,770 83 ,332 131,438 
4 mos ‘15 28 ,67 202,742 133 119,419 
Savannah Elec Co__Apr '16 64,898 21,641 23 ,502 def1,861 
Apr '15 65,689 24,730 23,225 ie 
4 mos ‘16 256,699 80,109 93,185 def13,076 
4 mos ‘15 265,668 93,901 92,99 902 
Tampa Electric.._..Apr ‘16 78,960 34,365 4,395 29,970 
Apr ‘15 81,176 38,437 4,376 ,061 
4 mos ‘16 38,137 160,023 7,481 142,542 
4 mos '15 331,694 166,455 17,604 148,851 
Gross Net Fired Chgs. Balance, 
a — & ene eo 
Honolulu RT&I.’d_Apr '16 55,039 25,849 7,380 18,469 
Apr °15 46,510 20,644 6,288 14,356 
4 mos '16 214,511 96,402 27.658 273,184 
4mos 15 190,225 74,990 25,154 253,486 
Hudson Valley Ry— 
3 mos to Mar 31 '16 176,584 58,264 89,049 zdef29,473 
3 mos to Mar 31 ‘15 171,033 35,502 87,307 zdef51,311 
9 mos to Mar 31 '16 599,516 202 457 264,985 zdef58,039 
9 mos to Mar 31 ‘15 686 534 239,143 59,770 zdef18,417 
Louisville Ry... Apr '16 255,028 126,416 76,813 261,905 
Apr ‘15 242,114 116,537 73,25) 256,530 
4 mos '16 983 385 497 ,136 307,250 2232,231 
4 mos ‘15 948 ,566 453 ,807 293, 2207 ,312 
Wash Balt & Annap Apr ‘16 92,473 50,669 26,174 226,828 
Apr ‘15 85,787 41,675 24,939 219,952 
4 mos ‘16 273,440 116,277 101,496 224,898 
4 mos ‘15 253 463 98,4 98,729 29,422 


a Net earnings here given are after deducting taxes. 
b Re gus here given are before deducting taxes. 


pry age allowing for other income received. 





ANNUAL REPORTS 





Annual, &c., Reports.—The following is an index to all 
annual, &e. -, reports of steam railroads, street railways and 
miscellaneous companies which have been published since 
April 29. 

This index, which is given ,monthly, does not Tinclude 
reports in to-day’s “‘Chronicle.” 





Railroads— Page. Industrials (Continued) —T3"" “% Page. 
Canadian Northern Ry. System_...1981| American Water Works & Electric 
Copper River & N. W. Ry. (Alaska) .1625 Co. (3 mos. ended March 31)-__..1719 
Duluth, Missabe & Northern Ry-~-- aane Amer. Window Glass Machine Co__1989 
Duluth & Iron Range RR_-_------- 1806 | American Zinc, Lead & Smelting Co. 
Grand Rapids & Indiana Ry_.1625, 1712 (Port Oregon) nth chim dncdesentiichatn, sisal 1895 
Grand Trunk Ry. of Canada_-1711, 1806 | Anaconda (Mont.) Copper Min. Co_1809 
Grand Trunk Pacific Ry. Co_..-.-.-- 1982 | Appalachian Power Co-_-_..-.....-.- 1627 
Green Bay & Western RR_-_.-..--- 1806 | Associated Gas & Electric Co__._-_-. 1899 
Kanawha & Michigan Ry_-_._..--.-. 1621 | Bell Telephone Co. of Canada------ 1717 
N. Y. Chicago & St. Louis RR.---- 1806 | Blackstone Valley (R. I.) Gas & 
Pennsylvania Company.--_-....-.-.- 1805 NS oS Ee Re 1720 
Rutland Railroad._............-- 1807 | Braden Copper Co__.......-..... 1626 
Toledo & Ohio Central Ry__.---.-- 1620) 


| British W eee &Mfg.Co.1627 
Toronto Hamilton & Buffalo Ry-_- _ 1626 | Brooklyn Union Gas Co____.-...--. 1890 
wee Sy. (Nov. 1 to March 31).-1719) Brunswick-Balke Collender Co. _..1984 


| Butterick Company---........-.-- 1985 

Brockton & Plym. (Mass.) St. Ry. 1810) Calumet & Arizona Mining Co-_-.-- 1894 
Cape Breton Electric Co., Ltd., | Canada Cement Co., Lid., Montreal aaa. 
NG GES. od canine ddabaaae 1718 | | Canada SS. Lines, Montreal ss iil 1623 


Capital Trac. Co., Washington, D.C.1808 Canadian Car & Foundry Co., N. Y.1989 
Commonwealth Pow., Ry. & Lt. Co_1719 | Canadian Consol. Rubber Co., Ltd., 


Chattanooga (Tenn.) "Ry. & Lt. Co_.1625 SS SRE RE A ips 24 
Texas Co., Beaumont and | Canadian Cottons, Limited. _..____ 18 
Se ARs cad din Sanne ox 1811 | Central Foundry Co., New York_._1985 
Galveston-Houston (Texas) Electric | Central Leather Co. (quarter end. 
EEE ST Te aay 1718, BD NS Tiina se cethn an piceeic tare: 1628 
Havana (Cuba) Electric Ry., Light $3 cnioane Jct. Ry. & Union Stock 
een ae Us ee 1959 


Illinois Trac. Co., Champaign, Ill_.1807 Computing-Tabulating-Recording Co. 

Jacksonville (Fla.) Traction Co....1625, & Sub. Cos. (quar. end. Mar. 31)_1813 
Nashville (Tenn.) Ry. & Light Co__1626 | Consumer's Co. (Coal and Ice) , Chic. 1716 
oO , Antioch & Eastern Ry---- ooee Copper Range Co. of Mich., Boston_ 1623 


Pensacola (Fla.) Electric Co_..-.-- 6 | Detroit (Mich.) Edison Co. a adie hude cll 1715 
Philadelphia Co. of Pittsb_...1983, 1992 Dome Mines Co- .........-.....-- 1900 
Pittsburgh Rys. Co_..........---- 1988 | Driggs-Seabury Ordnance Co--.-..-.- 1813 


Portiand (Ore.) Ry., Lt. & Pow. Co_1807 Duquesne Light Co 


Public Service Corp. of N. J. (3 mos. | Edison Elec. Ill. Co. of Boston_.--. 1900 
De PEM Balak cucneconeesceeueu 626 | Electric Light & Power Co. of Ab- 

Puget Sound Traction, Light ington and Rockland-___.....-_. 900 
As ea ES. 1626, 1808 | Electric Storage Battery Co., Phila. 1623 


Tennessee Ry., Lt. & Pow. Co.1719, bea 


(The) Fajardo Sugar Co., Porto Rico. 1895 
United Rys. & Electric Co 


621 | Fall River (Mass.) Gas Works Co_.1720 





Winnipeg Electric Ry_.......---.-- 1713 | General Asphalt Co., Phila___1899, 1903 
Industrials— eral Chemical Co., N. Y_-.---- 

Aeolian-Weber Piano & Pianola Co_1989 | General Electric Co________- 1622, 1632 

Allis-Chalmers Mfg. ,, b cacdetabal 1719, 1724 | General Ry. Signal Co_..._....--. 


71 
Amer. Beet Sugar Co., -1719, 1809 | Goldfield (Nev.) Consol. Mines Co_1894 
American Gas Co., Pilladelpiila ane 1716 | Great Northern Iron Ore Pecgetios 


can Graphophone cca mal 1890; Griffin Wheel Co__.........._..- 1985 
American Hardware Corp., New | Hercules Powder Co____......-.-. 1720 
OE, CI cass is os sth inactnte shine 1717. , Holland-American BE ee er 1900 
American La France Fire Engine | Hollinger Gold Mines, Ltd., Toronto. 4 


Elmira, N. Y 1891 | | Home Teleg. & Telep. Co., Los Ang .1 
Amer. Light & Traction Co., N. ¥221719 | Houghton County (Mich:) Eicwis 


American Piano Co..-.....---.-- 1893 1720 


Light 
Amer. Sales Book Co., Ltd., Lahapmmet 7 4 Imperial Tobacco Co. 
719 Britain & Ireland) 


American Steel Foundries lheaneie sig! 2B 





Indusirials (Continued)— 
Indian Refining Co., Inc__...-..--.- 1985 
International Mercantile Marine Co.1720 
International Salt Co., Scranton, Pa.1623 
Kennecott Copper Corporation. ---.- 1713 
Kings County (Bklyn.) Lighting Co_1900 


Laclede Gas Light Co., St. Louis_..1721 
Lanston Monotype Mach. Co. 1815, 1892 
Locomobile Co. of America- -----.-- 163 
Lone Star Gas Co., Ft. Worth, Tex.1900 
Lowell (Mass.) Electric Light Corp.1721 
MacAndrews & Forbes Co_...1814, 1892 
Marconi Wireless Teleg. Co. of Am_1624 
Mass. Gas Co. (earnings for March 

and 9 mos. end. March 31) 
Mexican Eagle Oil Co_.......-.--- 1901 
Michigan State (Bell) Teleph. Co_.1717 
Mississippi River Power Co., Keo- 

Ms SOM oa. oho cactbdaredetea 1892 
Montana Power Co. (ine . sub. cos. )1630 
National Candy Co_-.......---.-- 
National Fuel Gas Co_.........--- 1391 
National Starch Co............... 1815 
New Jersey Zine Co. (earnings for 3 


66; G6G. BOOP. O12) 6. Sek 1901 | 
Niagara Falls Power Co__.-.-_---- 1630 | 
Niagara, Lockport & Ontario Power 

Ca cou sas ane kde a tes cu 1630, 1893 | 
North Butte (Copper) Mining Co-.1630| 
Nova Scotia Steel & Coal Co_-_-_--_-- 1622 | 
Ohio Cities Gas Co__._---.-- 1722, 1891 


OhioState Teleph.Co.,Columbus, O_ 1894 
Pabst Brewing Co., Milw____1983, 1997 
Pacific Mail Steamship Co.-_-_--.--- 1725} 
Pacific Mills, Boston.......-..-.-- 1991! 


Denver & Salt 





Industrials (Concluded)— Page. 
Pennsylvania Steel Co.....-..-..--- 1714 
STAN OE a Clnwds cedcadesmncen 1722 
Public Service Co. of No. Ill._----- 1893 


Quincy Mining Co., N. Y. & Mich_1893 
(The) Safety Car Heating & Ltg. Co.1716 


San Diego Consol. Gas & Elec. Co__1631 
Sawyer-Massey Co., Hamilton, Ont.1631 
0| Semet-Solvay Co. (of N. Y.)--.---- 1901 
Southern Bell Tel. & Tel. Co...--- 1986 
Standard Oil Co. of California - ~~. 1985 
Standard Oil Co. of N. Y..-.-.------ 1723 
Standard Screw Co-......-------- 1815 
Steel Company of Canada, Li., 
eee Pe 1717 


Submarine Signal Co., Boston, Mass.1991 
Tennessee Copper Co., Copperhill, 





Tiffany & Co., N. Y. (Jewelers) -...1815 
Tri-State Tel. & Tel. Co., Minneap- 

Ge MOG Bb. BOs. cndsascccdsns 1802 
United Fuel,Gas Co....-..-.----- 1998 
;U.8. Gypsum Co., Chicago------- 1624 


| United States Realty & Impt. Co___1984 
United States Shoe Machinery Corp_1984 


U.S. Smelt., Ref. & Mining Co_...1714 
| United States Steel Corporation __-1622 
Utah Copper Co...........- 1715, 1726 
Vulcan Detinning Co. (3 mos. to 
ER TIRE oak Ses Sao res od 1998 


| Wesson hat Elec. & Mfg. Co..-.-- 1984 

Wisconsin-Minn. Light & Power Co_1898 

| Worthington Pump & Machinery 
Corp. (of W. Va.), N. Y 1 


Lake Railroad. 


(Digest of Expert’s Report May 10 1916.) 


The report of E. W. 
1916, says in brief: 


MeKenna, dated at N. Y., May 10 


Property. ‘“—The road is in mountainous country for its entire length. 


he air line distance from Denver 
canyons necessitated the construction 


no level stretches. The altitude of Denver is 5,170 ft., while 
summit of the Continental Divide, has an altitude of 11 660 ft. 


to Craig is 165 miles, but tortuous 
of 255 miles of road, with practically 
orona, the 
The grades 


follow one another going westward as follows: 


ine Se 


Of the operated line, 127.42 miles, 


are 16.92 miles of curves in excess of 1 


cending cending—— — Ascending— ——Descending—— 
Miles_...12.85 40.37 12.41 15.22 4.27 3.74 62.65 10; 19 15.42 19.88 17.13 40.34 
Grade% . 1.65 2.00 4.00 4.00 2.00 1.80 1.00 2.00 


1.00 1.80 1.00 .05 


or 50.073%, is in curvature. There 
0 degrees, all of which will be elimi- 


nated (except 5.71 miles of 12-de gree curve) by the construction of the tun- 


nel under the Continental Di 


There are 12 steel bridge structures, 
to carry any loads likely to be placed Bs them, and 259 
bridges, aggregating 19,896 feet, amply strong for existing loads. 


ating 1,210 lineal feet, able 
9 frame and pile 
About 


67% of these wooden structures can be renewed by earth filling and the 


balance should be 
$600,000, of which 60 
to capital account. 


renewed by steel 


good for 7 years 


trestle structures at a cost of say 


would be chargeable to operating expenses and 40% 
here are 58 tunnels, aggregating 24,763 feet, with 
ample clearance for the largest rolling stock; about 30 of uired 
no support; in the remainder a strong Oregon pine was used, 


these 
sneee ee still 


The receiver having laid 23 miles of new rails, the line now has 80-lb. 


rail on 191.13 miles and 85-lb 


. rail on 63.61 miles; total, 254.74 miles. 
About 4,000 tons (25 9 of rails should be provided as earl 


y as ble. 





The cross-ties, being of mountain pine, have an average life of about four 
years, and require 25% renewals, or 230, 000 ties per annum. It is esti- 
mated that there is a deficiency ‘of 200, 000 cross-ties in renewals. Some 
156 miles have been ballasted, as follows: Crushed slag, 23 miles; gravel, 

25; volcanic cinders, 62; broken stone, 46; total, 156. All ballast required 
to ‘complete the ballasting will be charged to capital account, and the out- 
lay can be provided from surplus income if desired. If the new tunnel is 
panne more siding capacity will be necessary; $75,000 would provide yard 

city for several years. 

he road has 50 pe ares a with an average age of 64% years; 24 cars in 
passenger service (4 al 1-steel) , average age 94 years; and A: 25 freight cars, 
average age 5% years, viz.: All-wood, 719; steel underframe, 305; all-steel, 
301; also 19 ca and 42 service cars. An investment of $300,000 for 
shops, &c. would net a saving of $34,800 on therepair of rolling stock. 

‘ommercial Features. rey population on the line of the road, outs oh of 
Denver, is estimated at 10,0090 people. The total tonnage carried during 
the seven months ended pty 31 016 was 587,669; of this only 19,040 tons, 
or 3.24%, was west-bound traffic, but this ielded about 18% of the total 
freight revenue, while 568,629 tons, or 96. 6%, was east-bound. Of t 
inter. mine products contributed 515 402 tons, or 87.70%, of the total 

raffic. 

‘ampa (or Bear River) Coal Fields.—This field, which is located in Routt 
County, is in touch with the ae for about 40 miles, and embraces 1, 
square miles of ey, containing, so far as thus far lored, from six 
to 10 workable veins four to twenty feet in thickness, which, estimating 
the workable coal at 60 feet thickness, should mean 50 billion tons of worka- 
ble coal. The coal is a pure bituminous, exceptionally free from impuri- 
ties, and the 14 operations already established have developed unusually 
favorable mi conditions. Analyses show 86.6% of combustibles and 
13.686 British thermal units. 

The Jeciemant y of coal in Denver is estimated at 2,000,000 tons per 
annum. A competent authority is confident that the Routt County es 
will eventually take half of the Denver consumption, while further forcing 
their way into other competitive territory, and that their output will show 
a reasonably rapid and continuous increase until it reaches at least 3,000,000 
tons perannum. The capacity of the mines on the D. & 8S. L. Ry. can be 
increased to any extent necessary; in fact, by pushing underground work, 
they could in a short — get u up toa production that coal be far beyond 
the transportation capacity of the railwa 

On the distribution of the coal through enver the division of the rate 
accorded to the D. & 8S. L. Ry. is inequitable, being only 5 to 6 mills a ton a 
mile, while the lines east from Denver get over a cent. A fair rate, which 
may be obtained by an appeal to the proper authorities, would, on the basis 
of pl a traffic, amount to about $70,000 per annum, in gross earn 

There are 14 coal mines in operation. In the seven months of the pres- 
ent fiscal year ending June 30 1916 they produced 502,066 tons, compared 
with 392,391 tons for the AR period in the previous year. 

There is a good deal of prospecting for [po ores along pe line of the 
road, and there are one or two small gold mines, one cop mine and one 
tungsten mine in operation. This latter is a pon A valuable find, and they 
have proves. up the ore in sufficient quatey to indicate that it will prove 
valuable as a traffic producer. There is no doubt that other discoveries 
will be made, which will bring in an increase of population, and stimulate 
west-bound tonnage. 





East-bound Tonnage—Years Ending June 30 and 7 Mos. ending 31. 
1912-13 1913-14 1914-15 lots riMon, , ‘1916 
Bivettore <2.6.<6c3ccasdewe : f 34 4 ,624 
MOR cs wees nee senda ae 331,948 346,486 636,075 402,379 515,402 
POND ois vii desi tits a aie bisected 34.035 41,019 33,459  22'681 26,603 
Total tons._....._._. - 394,214 etl. 076 695, a 446,938 568,629 


Adverse Gradients.—The financial 
the conditions im by the extraordinary 
the Continental Divide limit the traffic to ae 
which uire three h 


future of t all turns upon 
ese grad 
of 1 1 “050 tons gross load, 
ea locomotives. The crest of the mountain is 

about 1, feet above tim line, and the trouble experienced from snow 
blockades is exceedingly serious. In December, January and February 
practically every train passing over the crest must be preceded by a rotary 
snow ag , Under the drift of high winds, a fall of one or two inches of 
show cient to fill the cuts = a few minutes. This, and the un- 
usually low temperatures experienced (minus 50 deg. Fahrenheit), fre- 
quently cause a total cessation of traffic for three days consecutively 

These conditions impose a ths" period limitation pen any increase Xn the 
revenue during this Le tape | As the feed (aa at present con- 
ray ys is a coal a be its harvest time. 
for 80,000 tons of coal oe A. placed with coal operators last winter 
for delivery during this period, were canceled, and doubtless the traffic 
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was further affected to some unknown extent (probably 150, on tons) by 
the knowledge that the railway company could not transport it 
Proposed Revision of Line.—To remove this disability, the most. practical 
lan seems to be the construction of a new line 17.2 miles long, contained 
ae would be a tunnel 4.1 miles long, at a cost of $2,952, gh This 
uire about two years. The saving in distance would be 15.79 
tae “So would reduce the grade from 4% to scarcely 2% .—Ed.}). 


Total $5,266,821 New bes Required to Place the Property in ypeenne 


ating Condition. 

17.2 miles of new line dnitadion 4.1 miles tunnel)__......-..-. $2,952,821 
Pay off equipment mean. floating indebtedness, station 

buildings, ke. fences — train dispatching system_---_-- 1,165,000 
Add’! passing tracks, $50,000 d’l yard veer “apecisy $75,000__._. 125,000 
New rail, $50,000; ballast (60 mien), O12 Bend gtasuzieuncun ,000 
New rolling stock (2 mail and express cars, me 000; 350 stock 

cars, $385,000; 50 steel gondola CONG, DOR IRN) nn ovcckooswen 480,000 


t-car safety appliances, $5,000; superheat to 38 locomo- 

tives, $117,000; repair shop requirements, 0 22,000 

Forecast of "Results.—The coal O58 Ora in the 5-year period from June 30 
1910 to June 30 1915 increased 53 3 tons, or 341. aie or an average 
of 68.28% rs while for the 8 months of the current iscal year the in- 
crease was 9% Due to the inability to move freight over Corona 
Summit in Bee, San. and Feb. 1915-16, there was a loss of 200,000 tons of 
revenue traffic. It is fair, therefore, to assume that the increase will be 
10% each year during the period of ‘construction and 10% additional for 

the first year of operation of the new line. 

“——o is a large tourist traffic in the three summer months between Den- 
ver and Corona Summit, but it is estimated that there will be an increase 
of travel, without any increased expense, equal to $50,000 after this part 
of the line been ted. 


Forecast of Earnings for the First Year of Operation of the New Line. 


Passenger service, ay Baa. SE DNB h now eclkiomnnie ee mil $436,623 
Coal traffic, 1,026,000 tons at $1 24........-..-.---.-.------ 1,271,799 
Other freight SS a4 Sit not oacab doko mieace ciecoeee 517,276 

Tees COU I ie 8 nk. Shs cd gacene 53.206 oss 
Operating expenses and tones PUTER. cacccedeks annacckubns 1,571,120 

Net mone a a a a a a lita das oe aiyeins iee $654,578 
Add sav effected by reduction of train-mile cost_.........-- 83,316 
Non-operating income (basis of fiscal year 1915)......-.-.---- 86,443 

ee ORE EE LE NI. Ge BPE Se ORI Se $824,337 
With increases i gross revenue of 10%, of which 60% should 

accrue as net revenue— 

The second year should show total net income of___._...-.-.- 957 ,837 

The third year should show total net income of___.......-.-- 1,104,687 


Unless the improvements are made, there is very little hope of the Ist 
Mtge. bondholders ever receiving full interest on their securities, and for 
the socusttitg junior to the lst Mtge. there is practically no hope to be en- 

roperty gives evidence of pronounced improvement in 
epartments within the past two es and the money ex- 
pended in these departments has been judiciously applied. The invest- 
ment of this new capital will naturally produce a degree of efficiency that 
is impossible under existing conditions. The present official staff is pro 

bl y gesting ast good results as are possible aaler the circumstances.—V. 102, 
Pp 


Ottawa Traction Company, Ltd. 
(2d Annual Report—Year ended Dec. 31 1915.) 


Pres. T. Ahearn, Ottawa, Feb. 7, wrote in substance: 


In common with all other street railways throughout the country the 
depressing effects of the war were felt by this company during the “ 
year, but not to as great an extent as might have been Se ansidioated. 
month of August showed the test falling off in receipts, since which 
time business has been normal, and Panam * ly showing a slight increase 
over 1914. In the meantime no new work is contemplated, our efforts 
being directed to the maintenance of the roadbed and coma. 


OTTAWA ELEC. RY. INCOME ACCOUNT FOR CALENDAR YEARS. 
1915. 1914. 1913. 1912 
sy 361,867 25, 321 047 23, aif ,883 21,815,798 








Heciegl a ae 1,041,100 $1,096,459 $1,041,282 $934,398 
aromedaee exp. & maint_ 657.326 665,227 629'122 534,339 
Net earnings. ___...- $383,774 $431,232 $412,160 $400,059 
Bond, &c., interest __- - $47 ,927 9,109 $20,772 $21,304 
Taxes & mileage poym ts 36,871 32,474 25,959 22,899 
Contingent account__.. __-__- 55,000 55,000 69,000 
Dividends paid (15%) _- 281,535 281,535 281,535 255,948 
Total deductions. ___-_ $366 ,333 $408,117 $383 ,266 $369,151 


Balance, surpius__-_._-- $17,441 $23,115 $28 894 $30,908 
OTTAWA ELEC. RY. BALANCE SHEET DEC. 31. 











1915. 1914, 1915. 1914, 
Assets— $ $ Liabtlities— $ 
Roadbed & equip., Capital stock-._... 1,876,900 1,876,900 
water-pow. prop’ty lst M. 4% bonds--_- : 58, 
& plant, real est. Bills payable. _-_-_--- J 342,609 
& buildings-_----- 3, “ ,212 3,221,475 | Accts. pay. & misc_. 77,373 40,088 
Gita kawactes 6.695 7,295 | Divs. pay. Jan. 2... 112,614 112,614 
| | ey 53,546 50,065 | Rest account------- 200,000 200,000 
Insurance prepaid -- 5,000 5,000 Contingent account. 10,000 5, 
Accounts receivable- 1,750 1,650 | Surplus .....-...-. 207,715 190,273 
PO cc anad 3,348,202 3,285,485; Total ........--. 3,348,202 3,285,485 
—V. 102, p. 713. 
Standard Screw Company, Chicago. 


(16th Annual Report—Year ending March 31 1916.) 


Pres. W. B. Pearson, May 10, wrote in substance: 


In my last repars I announced that the company had in hand certain 
contracts from which satisfactory returns might be expected. These expec- 
tations have been realized and, no doubt, proved pleasing. The company 
still has in hand a considerable volume of contracts for deliveries extending 
well into the year and from which satisfactory returns may again be expected. 


INCOME airs ow FOR YEARS ENDING MARCH 31. 














915-16. 1914-15. 1913-14. 1912-13. 
Bet profits (c Ceasitinatt cake 163. 738 $227 ,336 $460,464 $373,657 
hiner RR SS 18, 21,7 $24,750 
tne on Geoes money - 26. 216 15,121 30,493 21,305 
NR ek ie $2,121,772 $193,465 $408,221 $327 ,603 
Pref. yh she 0 0)---- $64,266 $153, _ $120,000 $120,000 
Pref. iv ‘ we: See. OC ER aes Re oe eg 
Common dividend”. ~18%) 375. ‘000 (314 87,500(434)112,500 (3)75,000 
Metence: . so cee dd sur.$1,575,483 def.$47,494sur.$175,721 sur.$132,603 
BALANCE SHEET MARCH 31. 
1916. 1915. 1916. 1915. 
Assets— 3 $ Liabilities— $ $ 

Plant & equipm’'t. 4,459,084 5,356,655 Pref. stock ‘“‘A’’._. 1,071,100 1,071,100 
Mater. & supp. at |Pref. stock “‘B’’__ 1,528,900 1,528,900 

cost (partly est.) 3,857,209 1,479,934 ,Common stock... 2,500,000 “ \ 
Accounts & notes |Deb. bonds, 5%-. 300,000 360,000 
receivable -- --- 2,971,019 598,721 Notes payable.... -...._. 889,000 
Prepaid int., &c_- 78,284 60,742 Accounts payable. 1,188,965 212,481 
a win aacd ateete a 1,274,847 816,736 Reserves _______- *3,262,188 687,500 
\Divs. pay. April 1 150, tapes ga 
|Surplus dessin i date 2,639,290 1,063,807 
| RS oh er 12,640,443 8,312,788 Total __._.__.. 12,640,443 8,312,788 





* Includes in 1916 advance payments received on uncompleted contracts, 
$1 00:00 ,188; reserve for contingencies in realizing book profit on contracts, 
1197. 


000; and reserve for rehabilitation, $1,000,000.—V. 102, p. 1815. 








International Harvester Co. of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1915.) 

The c>mpany’s rep rt for the year 1915, including the re- 
marks of President Cyrus H. McC rmick, the income ac- 
count for the year eading Dec. 31 1915 and the combined 
balance sheet as of Dec. 31 1915, will be found at length 
on subsequent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS (Including Affiliated Cos.) . 





1915. 1914. 1913. 
Income from operations.......----- $14,186,623 $12,206,227 $13,284,671 
Deductions— 
Interest on loans........-...-.-.-. $1,068,642 $1 $98. 444 $1,828,745 
Reserve for depreciation, &c____---- *3,841,545 2,733,552 3,140,400 
Appropriation for fire insurance fund- 200 ,000 200000 200,000 
Appropriation for pension fund_--.-- 200,000 200,000 200,000 
Appropriation for profit-sharing - - ---~ UE Sa ae ee ee 
Preferred dividends (7%)---------- 2,100,000 2,100,000 2,100,000 
Common dividends (5%)-.-------.-- 2,000,000 2,000,000 2,000,000 
Total dodemions yin dd Os eo om ch $9,710,187 38. 842 ee 59.469. 145 
te, DUNNE. .. no datbbomacch $4:476.436 $3,363,2 $3,815,526 
* Includes in 1915 reserves ~ plant depreciation, $1, iss, 200, caine 
, reserve for losses on receivables, 


LF ,542 in 1914, and also in 1915 


0,000; for s al maintenance, $628,596; for ore and timber extinguish- 
ment, $444,749; and for collection expenses, ,000, against $778,000, 
$484,335, $214,674 and $100,00 


0, respectively, in 1914; also in 1915 con- 
tingent reserve (European war losses, &c.), $700,000. 


COMBINED BALANCE SHEET DEC. 31. 


1915. 1914. 1915. 1914. 
$ $ 








Assets— Liabilities— $ $ 
Real est., plant, Preferred stock. 30,000,000 30,000,000 
property, &c.a40,779,624 42,267,012| Common stock. 40,000,000 40,000,000 
_ _ ea Ne b34,214,343 - 8,145,296) Bills payable... 17,891,280 21,743,300 
Notes & acc’ts Acc’ts payable_d 5,665,679 6,944,753 
receivable __.c28,831,371 42,589,510| Pref. div. pai 
Inventories __._. 25,977,504 35,402,598 March 1__--. 525,000 525,000 
Fire insur. fund. 737 ,000 737,000 |Com. div 
Deferred charges 117,679 118,766; Jan. 15... . 500,000 500,000 
Reserves ..._.- e8,627,098 6,575,100 
Surplus -....-- 27,448,465 22,972,029 
i. ae 130,657,521 129,260,182 TA octass« 130,657,521 129,260,182 





a After deducting in 1915 $10, 521,527 reserves for plant deprecaition. 
b Includes time deposits in 1915. c Includes in 1915 farmers’ and agents’ 
notes, $21,365,310, and accounts receivable, $10,096,152, less reserves for 
losses, $2,630, 090. —- payable incl ude current invoices, pay-rolls, 
accrued interest and tax &c., e Includes in 1915 reserve for special 
maintenance, $1,078, 669; collection $800,000; fire ineremce 
fund, $2,529,392; peamen fund, $1,219.03 ; profit-sharing reserve, $300,000; 
industrial accident fund, »@a contingent reserve (European war 
losses, &c.), $2,200,000.—V. 102, p. 441. 


International Harvester Corporation. 
(Annual Report for Fiscal Year ending Dec. 31 1915.) 


The report covering the year 1915, including the remarks 
of President Cyrus H. McCormick, the income account for 
the year ending Dec. 31 1915 and the combined balance 
sheet as of Dec. 31 1915, will be found at length on subse- 
quent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS (Including Affiliated Cos.) 


1915. 1914. 1913. 
ingome ngs Operates. ...n cnivseee $6,608,466 $7,329,826 $10,356,628 
Uc. — 
DORR G8 MOONE. «ca cecanccncusten $878,942 


$1,224,041 $1,164,432 
*1,909,383 1,843,190 1 O36 943 


Reserve for depreciation, &c 
Appropriation (fire insurance fund) -- 
Appropriation, pension fund 
Appropetaton profit sharing)... 





eferred dividends (7%)---.------- 2. 100 090 
COON GEVRIGMIES . nc cc cccteccs | antume (2% yf 000 ‘boo (5): 000: O00 
Total deductions. ............... $4,988,325 $6,167,231 7 301,375 
Balance, surplus_............--... x$1,620,141 $1,162,595 $3,055,253 
* Includes in 1915 reserve for plant depreciation $762, 293, aga 725,- 


647 in 1914, and also in 1915 rooerves ‘or losses on receivables, $705 Goo ,690; 
for special maintenance, $204.4 and for a expenses, 
ols $855. 143, $204,400 and $190,000, respectively 1914. 

The balance, surplus, as above, $1 620, 141, sy 1915 is the amount car- 
riéd to contingent reserve (European war losses, &c.). 


COMBINED BALANCE SHEET DEC. 31. 








1915. 1914. 1915. 1914, 

Assets— $ $ Liabilities— $ $ 
Real est., bidgs., Preferred stock. 30,000,000 30,000,000 

mach., &c_..a22,552,542 22,897,831| Common stock. 40,000,000 40, ,000 
CONN si ccasece ,555,974 5,099,879) Bills payable... 15,000,000 15,389,280 
Funds retained Acc’ts payable. d6,981,527 15,000,533 

in Europe_._b28,041,068 8,090,000) Pref. div., paid 
Notes&accts.recc41,981,208 54,888,236 March 1...-- 525,000 525,000 
Inventories __... 24,238,077 34,860,627 | Reserves _.__-. e7 496,972 e5,415,859 
Fire insur. fund. 521,950 521,950 | Surplus ..-..-- £20,011,120 20,011,120 
Deferred chges-_ 123,798 73,269 

Wet es cn 120,014,618 126,341,792 | eae 120,014,618 126,341,792 





a After deducting in 1915 $3,808,882 reserves for plant depreciation. 
b Includes in 1915 funds accumulated and retained in Europe, owing to un- 
favorable exchange rates, and in 1914 $8, 090,000 in bank balances abroad. 
c Includes in 1915 farmers’ and agents’ notes, $34, yf aia and accounts 
receivable, $12,250,165, less reserves for losses, $4,676,134. d Includes 
current invoices, pay-rolls, accrued interest and canes, &c. e Includes in 
1915 reserves for special maintenance, $798,880; collection ex 
$900 ,000: fire insurance fund, a AD 833, Mey pension fund, $794,871; in ustrial 
accident fund, $450,000, profit sharing fund $100,000, and contingent fund 
(European war losses, &c.), $2,620, 141. f Subject to — war losess 
not yet ascertained and not covered by reserves.—V. » p. 1990. 


The International Nickel Company, New York. 
(13th Annual Report—Year ended March 31 1916.) 


Pres. Ambrose Monell, May 25, says in substance: 


Reduction of Par Veit —At a spscial meeting the reduction of the par 
value of the shares of its common capital stock from $100 to $25 was 
ratified and oe that four shares of new common stock of the par 
value of $25 issued in exchange for each of the old shares of 
value of $100, ~ Ay at every election or wherever a vote, consent or ot 4 
action of the stockholders is taken or required, each holder of preferred 
stock be entitled to four votes for each share of stock so held, and each 
holder of common stock be entitled to one vote for each share of common 
stock held. (V. 303. p. 348). 

Dividends.—¥our quarterly dividends of 144% each were paid on the 
pref. stock. On Oct. 4 a stock dividend of 10%, payable Nov. 1 1915, was 
gucsorseee to common stockholders of record o 15 and in addition 

uarterly dividends were paid on the common ween. viz.: Aug. 1¢ 1915 


és /) on the old stock of 5% each on the stock outstanding after the in- 
crease of the stock by the Issue of the Rock dividend, ane! one quarterly 
dividend of $2 per share ($25 par waive). valent to 8%. (Vv. 101, 1192). 4 
Certificates, &c.—On Sept. 23 1915 the ae of the company and voting 
trust certificates were listed on the New York Stock Excha: 
Stockholders.—The suseper increased materially, and “now 7,145 


against 4,465 one year ag 

[During the ra $1, 414 ,808 was expended for additional property, 
construction an equipment, from which there has been deducted on t e 
balance sheet recoveries amounting to $14,810. Out of earnings $806,000 
was provided for the regular allowance for depreciation of Sante, $900,828 
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for exhaustion of minerals. The net profits for the fiscal year, after deduct- 
ing mses, depreciation, exhaustion of minerals and all other charges, 
were $11 48,279.1 

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING MAR. 31. 














1915-16. 1914-15. 1913-14. 1912-13. 
a * ee 
cos. g. and selling 
. deducted, &c.)__$14,091,612 $7,049,112 $6,452,758 $6,802,886 
Other feccnsh “eae “ bee 249,354 181,649 114,029 126,221 
Total income-_-__-_--_-- $14,340,966 $7,230,761 $6,566,787 $6,929,107 
General eapelaes, ce... *870,860 517,374 437 ,812 542, 
Net income_-_.__.--- $13,470,106 $6,713,387 $6,128,975 $6,386,799 
Deduct— 
iati f plants__ 06 ,000 $720, $636,915 $553 449 
See ee tio cctign -- —°900'828 °385:315- 687.395 4987471 
Foreign cos. not included 15,000 10,000 Figs oat aie te i 
ES RRR cae oe ee i 
ie US co Ti ee ane eee ae a we ee . 
Pref. aividenda (6%)... 534,756 534,756 534,756 4,755 
Common dividends._.__. 9,431,803 4,753,938 3,803,150 3,491,049 
Wet Ce. oc aoe eee (23%) (12% %) (10%) (13%) 
tions____$11,688,386 $6,404,009 $5,674,216 $5,392,298 
mikes, ceeken ns $300,378 $454,759 © $994:501 
* Includes in 1915-16 corporation and capital stock taxes, $200,303. 
CONSOLIDATED BALANCE SHEET MARCH 31. 
1916. 1915. 1916. 1915. 
Assets— Liabilities— $ 


$ $ $ 
Property acct...a43,709,221 44,016,051'Common stock -- 41,834,600 38,031,500 


Investments ----- Ae ,982 58,210) Preferred stock... 8,912,600 ‘ ‘ 
Adv. to const. cos. --.-.-.--. 3,157| Accounts payable 

Inventories at cost 4,188,371 3,100,381) and pay-rolis... 1,478,314 637 ,239 
Accts. receivable. 2,988,782 1,416,092|Accrued taxes.... 223,596 582 
Bills receivable... --.-.-- 11,071|\Pref. div.,due May 133,689 133,689 
Interest receivable 79,847 39,270,Com.div.,due June. 3,346,768 1,901,575 
Sundry advances_ 65,096 58 ,529| Divs. unclaimed -- 23,019 7,989 
Loans on call (sec.) 1,015,000 1,000,000) Accident and in- 

Certif. of deposit. 2,030,000 950,000} surance funds.. 186,957 165,501 
sty sun vinintanen es 3,369,436 4,542,539|Profit & loss surp._b3,294,195 5,315,625 








apeneupas 59,433,736 55,195,300) Total ........-59,433,736 55,195,300 


a After deducting amount written off for Sy be par eg mineral ex- 
haustion and depreciation, $1,706,828. b After 3, common 
stock div., $3,803,150, paid Nov. 1 1915.—V. 102, p. 1720, 1252. 


Calumet & Hecla Mining Company (Mich.), Boston. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Vice-Pres. R. L. Agassiz, May 10, wrote in substance: 


Results.—During the year 1915 the company roduced 72,613,320 Ibs. 
of copper, of which 71,030,518 Ibs. were produced from the mine and 1,582,- 
802 . were recov: from the sand bank at Torch Lake. The price 
received for copper varied from 13%{c. to 23c. perlb. _Four dividends were 
pela Curing the year: $5 on March 18, $15 June 18, $15 Sept. 25 and $15 





COMPARATIVE RESULTS FOR PAST FOUR CALENDAR YEARS. 
[Does not include results of prom = mg sand ~—— 9 Torch tate.) 


1 . 2. 
Rock treated, tons_---- 3,188,583 2,592,462 2,035,625 2,806,610 
Mine cost per ton of rock $1.71 & ee $1.91 
Refined cop. prod., Ibs_ 71,030,518 53,691.562 45,016.890 67,856,429 
Cop. per ton of rock ,lbs_ 22.28 20.70 22.11 24.18 
Cost per Ib. for construc. 0.47c. 1.00c. 1.54c. 0.86c. 
To cost per ib....... 9.33c. 11.35c. 14.25c. 9.86c. 
Price per Ib. copper sold 18.1l1c. 14.0l1c. 15.77c. 16.65c. 

Operations on Conglomerate Lode for Calendar Years. 

1915. 1914. 1913. 1912. 
Rock treated, toms_-_--- 1,739,984 1,439,986 1,175,259 1,746,960 
Mine cost per ton of rock 

(excluding construc’n) $2.13 2.37 $2.99 $2. 
Copper produced, lbs__. 51,738,588 37, 045 32,731,768 51,935,245 
Copper per ton rock, Ibs. 29.74 26.38 27.85 29.73 
Total cost copper per Ib- 8.69c. 10.42c. 12.67c. 8.87c. 
Shaft sinking________-_- 201.0 ft. 228.3 ft. 172.5 ft. 523 ft. 
I cin wee 5,522 ft. 4,339 ft. 5,929 ft. 10,048 ft. 
Crosscuts, &c......... 0 ft. 0 ft. O ft. 614 ft. 
Operations on Oscecla Lode for Calendar Years. 

1915. 1914. 1913. 1912. 
Rock treated, tons_---- 1,448,599 1,152,476 842,162 1,040,600 
Mine cost per ton of rock 1.0 1.1 $1. $1. 
Copper produced, Ibs__- 19,291,930 15,695,517 12,051,238 15,692,199 
Copper per ton rock, Ibs. 13.32 13.62 14.31 15.08 
Total cost copper per Ib. 9.71c. 10.2 12.62c 10.36c. 
Shaft sinking_____..--_- 0.ft. 103 ft. 281 ft. 451.0 ft. 
Deifting .............- 10,206 ft. _ 6,698 ft. 7,252 ft. 17,736 ft. 

No work has been done on Kearsarge Lode since the beginning of the strike 


July 23 1913, and nothing was done on the St. 
nac ches in 1915. 
Conglomerate Lode.—The operat 


Louis and Manitou-Fronte- 


Dp shafts on this lode have attained 
depths ranging from 6,102 to 8,132 ft., Calumet No. 4 having reached its 
81st level, South Hecla Nos. 9 and 10, 142 ft. under 82d level. The work 
of removing shaft pillars and arches has been carried on throughout the year. 

Osceola e.—The operating shafts on tais lode have attained depths 
ranging from 1,460 ft. to 3,274 ft. The openingson this lode continue to 
show about the same grade of rock as last year, and the product secured 
from foot-wall stopes was about 3144 % of the total product. Shaft open- 
ings are so far in advance of drifts that nosinking was done during the year. 


STAMP MILLS—COMPARATIVE RESULTS FOR PAST FOUR YEARS. 


————New Plant 
Year end. Dec. 31— 1912. 1913. 1914. 1915. 1915. 
Coarse tail’s crushed tons 481,320 388,164 351,929 337,243 168,461 


Copper per ton in ma- 


teriai treated, Ibs_-_- 12.86 11.92 11.52 13.14 13.14 
Cop.saved per ton, lbs. 4.48 3.94 3.74 4.01 4.73 
Copper produced, Ibs_2,155,292 1,529,691 1,316,704 1,352,869 796,858 


Cost per lb., excl. of 

smelting & selling_- 4.99c. 5.87c. 7.38c. 6.52c. 4.36c. 

As the amygdaloid rock production has increased, it has been necessary 
to use the regular conglomerate equipment for amygdaloid, which answers 
equally well metallurgically, but does not give as great capacity per unit 
as the coarse stamping practice normally used on amygdalcid. At present 
all the 28 stamps are running, 17 on conglomerate and 11 on amygdaloid. 

Reclamation Plant.—This plant is now at work on the Calumet sand bank 
and consists of dredge, classifying house and conveyor, and No. 2 (or new) 
recrushing plant. 20-inch suction dredge of a daily capacity of 10.000 
tons, electrically driven and capable of digging to a depth of 100 feet below 
the water line, picks up the tailings from their present position in Torch 

e and pumps them through a discharge line carried on pontoons to a 
storage reservoir outside the classifying house. 

The reclamation plant went into commission on a limited scale in June, 
the number of mills in commission gradually increasing, we full capacit 
was not reached until December. At present there are 48 Hardinge mills 
in this plant, regrinding sand bank tailings; this will be increased by 16 
Hardinze mils now handling stamp mill tailings, as soon as the old (or No. 1) 
recrushing plant is remodeled to handle all current tailings from the stamp 
mills. With three-quarters of the plant in commission, production at 
present is at the rate of 5,090,000 lbs. of copper annually. 

Results from Operation of Reclamation Plant. 
me coagcen pane a Ei tee \Gath net teak, aaaling he 
Co sav er tO... - ua . .|Cost per Ib., excl. ; 
intl ° alias th tila i elke heres adn Gethin *4.02 cts. 


Leaching Plant.—Work was resumed on this plant in April. At present 
the building is enclosed and work on the tanks ane Pats is well under way. 
The present building contains 8 sand tanks, each 54 ft. in diameter by 12 ft. 
high, with a capacity of 1,000 tons of sand. The cycle of operations ere 
posed will saaaiee about 96 hours’ time, so that the capacity of the plant 
will be 2,000 tons daily. 


1,582,802 Ibs. 





' properties were acquired on 
wilt om 





Smelters.—An addition to the large furnace building at Hubbell, 105 ft. 
by 106 ft., has been completed. he new furnace, with its mechanical 
pouring device, wili have a capacity of about 1,75C0,C00 Ibs. per month, 
and should be in readiness for operation by June 1 1916. 


NUMBER OF SHARES OWNED IN OTHER COMPANIES. 


Owned. Issued. Owned. Issued. 
Ahmeek Mining Co. 98,048 200,000 | Superior Copper Co- 50,100 100,000 
Allouez Mining Co__ 41,000 100,000| Laurium Mining Co. 37,823 40,000 
CentennialCop.M.Co.41,500 90,000| Seneca Mining Co__ 11,207 20,000 
Cliff Mining Co___. 19,4006 60,000| Isle Royale Cop.Co_. 32,916 150,000 
Gratiot Mining Co__ 50,100 100,000| Tamarack Min. Co_ 19,400 ,000 
La Sal!e Copper Co_152,977 302,977 | Wh.PineCop.Co.com.42,602 85,320 
OsceolaCons .M .Co. 32,750 96,150 do do pref. 34,259 34,759 
CalumetTransp. Co. ; oy eae 
{For the details of the operations of these companies, reference should be 
made to reports of the companies appended to the pamphlet.—Ed.] 


DIVIDENDS PAID DURING CALENDAR YEARS. 
1915. 1914. 1913. 1912. 
Total divs. (per $25 share) __ $42 


$50 $10 $32 
Amounting to $5,000,000 $1,000,000 $3,200,000 $4,200,060 
Dividends Received from Other Mining Companies. 





Isle Royale. Ahmeek. Osceola. Allouez. Total 
Rec’d to Dec. 311911 -.__._- $49,600 $245,625 —_____- $295,225 

oe: Se SEE cael a Paes. a 3,4 Samet e .° “ahease 52, 

Go in 1016... -~<. $32,300 589,264 343,875 —..... dD, 

ee RR ieee 147,072 GAMERS «5. ch th se eae 245,322 

ee Be eee ee oe oo as 563,776 262,000 41,000 866.776 

CURRENT ASSETS AND LIABILITIES DEC. 31. 

Assets— 1915. 1914. 1913. 1912. 
Cash at mine office_-___ $62,005 $45,034 $135,585 
Cash at N. Y. office__- 15,000 15,000 15,000 
Cc and copper at}x$6,552,166 

Boston office______- 3,704,656 3,780,129 6,667,509 
Bills rec.at Bos.&mine 33,730 334,845 953,212 


Due from Gratiot, Lake 
Milling, La Salle, Lau- 
rium, Seneca, Superior 


( 5 
1,599,824 463,341 446,466 1,166,999 








and Wee teec.6.. - See 772,085 537 ,926 243,800 
Calumet Transport.Co.- —__-__- 348,511 348,511 348,511 
Supplies on hand_____- 1,391,293 1,529,908 1,772,324 1,329,810 

Total assets__._....- $9,543,283 $7,432,236 $7,280,229 $11,560,426 

Liabilities— : 

Drafts in transit______- $29,541 $80,133 $516 407 $495,261 
Bills & accounts payable 

at Boston and mine_- 828,391 449 ,237 209,858 348,751 
Reserve for smelting ,&c. See > PR) REL eee oat 

Total liabilities_____- $1,286,837 $529,370 $72 


6,265 $844,012 
Balance of assets_____- J é $6,902,866 $6,553,964 $10,716,414 
x Includes cash, $526,536, and cash at foreign banks and accounts re- 


ceivable, including copper and silver sold but not delivered. 

Capital stock is $2, ,000, in $25 sbares, of which $12 per share paid in. 
Total dividends paid to Dec. 31 1915, $129,250,600. Notes outstanding, 
10-year 4s, da Feb. 18 1909, $4,134,000.—-V. 101, p. 1628. 


Great Western Power Co. of California. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. M. Fleishhacker, March 31, says in substance: 

Properties .—The ae included are those owned and operated by 
the Great Western Power Co. of Cal., California Electric Generating Co., 
City Electric Co. and Consolidated Electric Co. They are situated in 
15 of the central counties of Calif. and cover an area of about 4,000 square 
miles which has a population of over 1,000,000. 

eS and ee OE A ‘ov. 23 1915 ae Gress Ween i Power co 
oO . was ‘or the purpose operating e pro’ es 
embraced in the present system and eventually of taking over all the ex- 
isting companies. The authorized capital stock is $30,000,000 preferred 
and ,000,000 common. Of the common stock, $27,500,000 been 
cubenget for a like amount of the old Great Western Power Co. common, 
this being the only stock now issued. It is planned to create a bond issue 
of sufficient size to take over the bonds now issued and sell from time to 
time new bonds to further develop hydro-electric properties of the company 
situated in the Feather River Canyon and build additional distribution 


lines (V. 101, p. 1888). 
During the year the Consolidated Electric Co. was incorporated for the 
urpose of ace all of the propertics and business of the United t 
Power Co. of N. J. and its subsidiaries. As the Great Western Power Co. 
has not heretofore been operating in the business centre of Oakland, this 
gives us an entirely new and profitable field for our activities. The above 
une 11915. The Consolidated Electric 
crease our gross income by over $600,000 per year (V. 101, p. 696). 
The Great Western Power Co. of California on Nov. 30 1915 created 
,000,000 10-year 6% Convertible gold debentures of Nov. 1 1915, paya- 
ble Nov. 1 1925, convertible at par and int. after two years and until five 
years from their date into fully-paid non-assessable preferred stock at 95 
and int. (V. 102, p. 611). These debentures have all been sold, and the 
roceeds are being used for extensive additions to our system, ya rig | 
y 


$1, 
00,000 of company notes, acquiring a large block of bonds of the Cit: lec- 
tic Co. and a 


its capital stock, and paying off all floating indebtedness 
of the Great Western Power Co. (V. 101, p. 2147). 

New Progressive Activities.—Since April 1 we have installed on our ser- 
vice lines about 400 electric ranges and 150 electric water-heaters. ugh 
our efforts a good start is being made in developing the electro-chemical 
industry in California. The Great Western Electrochemical Co. was or- 
ganized by California and Eastern interests and a long-term contract for 
2,500 h. p. has been entered into by our company. he Electrochemical 
Co. will, during this coming summer, commence the manufacture of caustic 
soda and bleaching powder. Considerable work has been done on the irri- 
 seagser canal which is being built across the Sacramento Valley; our contract 

or irrigation provides for sufficient water to irrigate 6,000 acres of land, at 
an annual rate of $6 per acre. 

During the past year the Butte Creek plant, located in Plumas County, 
was brought into commercial operation, principally through the develop- 
ment of coaper g, and is now producing a substantial revenue. 

Physical Properties.—The installation of an additional cable under San 
Francisco Bay is now being completed, this being the third cable extending 
from the end of our power transmission line at Oakland into San Francisco. 
The new bay cable will have a capacity of 6,000 k. w. and a voltage of 11,000. 
This enables us to supply energy for light and power to the U. 8. Govern- 
ment on Yerba Buena Island, including the naval training station. 

he installation of the sixth unit in our Big Bend power house was com- 
pleted, thereby increasing the capacity of this station to 87,000 h.p. This 
power house now ranks among the largest in this country. An entirely 
new distribution line in Plumas County was built to take care of the cop- 
per-mining industry, as well as the local market. 

Operating Resulis.--—The increase for 1915 over 1914 in kilowatt-hour out- 
ous was 16,000,000. The average price received per k. w. hour was 

1.35 mills, against 10.72 mills in 1914. The number of connected con- 
sumers increased 3, , making a total Dec. 31 1915 of 20,153. The in- 
crease in connected load er Ds the year was 41 ,497 k. w., bringing the total 
connected load up to 169,103 k. w., or about 225,000 h. p. connected load. 

Our hydro-electric generating station at Big Bend generated during the 
year a total of 317,133,569 k. w. hours, and our steam stations generated 
24,838,649 k. w. h. Included in the steam station output is current gen- 
erated in Oakland by the steam plant taken over through our uisition 
of the properties of United ht & Power Co., which current is utilized by 
the San Francisco-Oakland Terminal Rys. We are now preparing to 
install the necessary apparatus to enable us to supply hydro-electric en- 
ergy for this rooes. and thus effect a substantial economy. 

rospective Developments.—Among the larger construction projects now 
under contemplation is the erection of a second tower line from the Feather 
River plant to Oakland, which will give sufficient aeecty to supply the 
wing needs for electric energy in San Francisco, Oakland and the entire 
ay region. We also have plans well under way for a second power house 
on the Feather River, with units of about 20,000 k. w., as req ments 
shalldemand. Recent financing has placed at our disposal sufficient funds 
for all of the new work contemplated for the year 1916 and well into 1917. 
current assets are approximately ,000 in excess of current lia- 


The 
bilities, without considering the $3,0C0,000 which was still due Dec. 31 1915 
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from subscribers to Great Western Power Co. of Calif. debentures, and aiso 
$250,600 of working assets. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
(Inter-company items eliminated.) 











1915. 1914. Inc. or Dec. 
Operating revenues____.....--.---- $3,038,204 $2,681,099 +$357,105 
Operating expenses and taxes____--- 955,339 873,763 +81,575 
rr SW os ieurwheatil arse io $2,082,865 $1,807,336 +%$275,530 
Add—tInterest charged to capital ac- 
count: (a) On investment over re- 
ro gn for operations, $204,- 
43; (b) on current construction, fs 
NS RR GRD ae ce a SR $209,695 
Miscell. debits, $107,893, less 246,235 —38,144 
miscell. credits, $106,292; bal__- —1,601 
IEE ais kc on eee Os Baie $2,290,959 $2,053,571 +%$237,386 
Interest on funded debt______.___-- 1,372,265 1,280,849 +91,416 
Pref. divs. on C. E. G. Co. stock. -__- 150,000 REO © Ne eenwed 
Sinking fund appropriations_______- 72,546 53,275 +119,271 
Total deductions. ............... $1,694,811 $1,484,124 +$210,687 
Pee, CUPUNOE Se Boe ek sous $596,146 $569 447 +$26,699 


CONSOLIDATED BALANCE SHEET DEC. 31 1915. 
(Western Power Corporation and Sub. Cos.) 











1915. 1914. Liabiltiies Cont'd .—- 
Assets— $ $3 Calif. El. Gen.Co.: 
Plant, prop.& fran42,774,179 49,161,512) Preferred stock.d1,840,000 1,800,000 
Misc. investments 1,288,057 868,255\ 1st M. 5% 8. f.bds: 
Cash in sink. funds 486 342; G. W. P. Co__e21,562,000 21,576,000 
Materials & supp. 155,303 172,923| City Elec. Co__f2,481,000 1,979,000 
Insur. premiums__ 4,292) Cal.El.Gen.Co., 
Expense funds and 5 74,018; Series ‘‘A’’____- 1,113,000 1,141,000 
prepaid taxes -_ 97,145) Cent.Oakl. L. & 
ss so ce aay 114,521 WGi eee. Px OOs5 26 ~cee 348,000 - accede 
Special deposits _. 1,670,317 632 ,421|Cons. L. & P. Co. 
Accounts receiv’le. 360,190\ 439,442) Gen. M.6%s.f. 
Notes receivable __ 61,410/ OS eS ee 00,000. “\ uscden 
Subscribers to Grt. Grt. W. Pow.Co.of 
W. Pow. Co. of Cal. 6% conv. 
Cal. debentures. 3,074,071 __.... 0 Raee..  weeeee 
Unamortized disc. West. Pow. Co.6% 
on secs. & exp.. 742,060 236,350} notes .......-. 1,000,000 1,250,000 
|. GEG. SEE), Wier a cons Cons. El. Co. Gen. 
M. 5% 8. f. bds.g1,920,050  -—__..--. 
WO Sc wcancace 50,381,488 51,686,432)Accounts payable. 405,719 272,323 
1915. 1914. |Notespayable.... 450,500 175,794 
TAabilities— $ - Accrued int., &c_. 739,213 662,414 
West’n Pow.Corp.: Sinking funds.... 340,120 147,730 
Preferred stock.a7,035,396 -..... Other reserves.... 136,338 106,604 
Common stock.b3,520,575  -. .-- DOS cccdeuaeu h2,468,578 1,905,567 
West. Power Co.: 
Preferred stock. 37,800 6,000,000! Total _......-.- 50,381,488 51,686,432 
Common stock. c588,200 14,670,000 


a Includes pref. 6% cum. stock, $6,340,730, and to be issued against 
certificates of deposit, $694,666. b Includes common stock without par 
value, $3,084,475, and to be issued against certificates of deposit, $436,100. 
c After deducting $5,962,200 preferred and $14,081,800 common stock 
held in treasury. d After deducting $660,000 held in treasury. e In- 
cludes $707,000 pledged with trustee of the California Electric Generating 
Co. bonds and not bearing interest, and after deducting $1,763,000 held 
in treasury. f After deducting $250,000 held in treasury. g After de- 
ducting $154,950 held in treasury. h After deducting $172,546 sinking 
yee hie an and miscellaneous items aggregating (net) $21,044.— 

. _ . d 


Pierce Oil Corporation—Pierce-Fordyce Oil Assn.— 
(Report for Fiscal Year ending Dec. 31 1915.) 


The Pierce Oil Corporation and the Pierce-Fordyce Oil 
Association have issued their reports to stockholders for the 
year 1915. An authoritative resume says: 


The reports show that pas the year the companies, considered as a 
system, earned $1,555,457 available for the payment of interest charges. 
Interest payments amounted to $696,523, so that the income available for 
that prance was nearly 244 times the requirement. During the year 
liberal charges were made against income for depreciation, bad debts, fire 
losses and miscellaneous expenses. The Pierce-Fordyce Oil Association 
(V. 101, p. 2077) made a charge against its income of $209,441 to provide 
for extraordinary damage to its propetty in Texas City resulting from the 
severe storm at that place in August 1915. 

The operations in Mexico during the year are reported to show a profit in 
Mexican currency, but owing to the decline in the exchange market to 
have resulted in a loss of $54,683, which also was charged against the 
income of the year. In normal conditions the business in Mexico is very 
profitable. The properties located in Mexico have been well protected 
and the organization maintained during the trying conditions of the last 
twelve months. 

As of Dec. 31 1915 the companies together had current and working assets 
amounting to $8,528,429, whereas their current liabilities aggregated only 
$1,964,630. The cash on hand at the end of the year amounted to $1,586.- 
163. In the current and working assets the receivables and other items 
subject to fluctuations in Mexican exchange had been written down to the 
nominal value of $1. This writing down made necessary an adjustment 
of the accounts amounting to $921,711 85in U.S. currency. That amount 
was charged to capital surplus, to which account the final value of the 
items will be credited. 

During the year the companies materially increased their facilities. 
Work was commenced on the doubling of the capacity of the topping plant 
of the Tampico Refinery. Upon its completion the output of gasoline and 
other products will be increased considerably. An addition was made to the 
asphalt plant at Tampico. Twenty-four new distributing stations were 
established. Construction was begun on a peratiine and lubricating plant 
at Sand Springs, Okla., and on a casing and canning plant at Texas City. 
Other changes were made in the companies’ refineries and in their storing 
and shipping facilities. 

To provide for the cost of additional facilities and to supply additional 
working capital, the Pierce Oil Corporation issued $2,000,000 5-year 6% 
Convertible Notes during the year (V. 101, p. 2077). It is understood that 
the added facilities constructed with the proceeds from the sale of the notes 
have not been put in operation as yet and that in consequence the produc- 
tivity of the new moneys provided during the year has not been felt. The 
increase in earnings from the additions should be very material. 

Since the beginning of the current year the business of the companies 
has increased largely. The combined net income available for the ayment 
of fixed charges for the quarter ended March 31 1916 was $750,960 56. 
Officers of the company have stated that the profits for March were nearly 
equal to the profits of the two preceding months. From present indications 
the profits of April and May should show satisfactory increases over those 
of March. Should the earnings of the companies continue for the remainder 
of the current year, the net income, after the payment of all fixed charges, 
should amount to more than $2,500,000—an amount equivalens to over 
13% on the capitalization of the companies considered as a unit. 


INCOME ACCOUNT YEAR ENDING DEC. 31 1915. 
Pierce Oil Corporation—Pierce-Fordyce Oil Association. 








; Corporation. ; : 
T eration denies leew meotuitan orporation. Association Total 
= maskoting expense) -_-_._.___. $1,085,644 $771,493 $1,857,137 
Reserves for depreciation, bad debts, 
fire losses and miscellaneous expenses 164,054 137 ,626 301,680 
921,£ 
Extraordinary losses due to siiiedeen ale $921,590 $633,867 $1,555,457 
exas ie MRE co chkacn a ake ok 209, 
Interest on debentures______________ $600,000 . ° ne $308 Gon 
oo BO RRS Pe eee ae 4,803 91,720 96,523 
Surplus for the year_______._.__-- $316.787 $332.706 $649,493 


BALANCE SHEETS DECEMBER 31 
—Pierce Oil Corp. 4 Va.— Pierce-Fordyce Oil Assn. 
Dec. 31°15. Dec. 'y "14. Dec. 7 "15. Dec. 2 14. 
3 





Assets— 
Oil lands, leases, devel’t, : 

pipe lines, &e____--_- *20,387,811 *20,314,344 206,364 146,943 
Real estate occupied by 

refineries, ae. ee: A 2,011,019 2,006,703 a616,808 a615,658 
Bldgs., plant & equip. 3,814,165 3,713,070 1,909,254 1,901,308 
Tank steamers -------- 626,017 Sele Sawai eee 
a er ren 283,506 283,658 409,088 409,458 
Stable & garage equip’t- 179,930 195,271 98 639 113,771 
Iron barrels and drums. 214,428 214,328 115,812 118,398 
Drilling tools & equip’t- 16,133 17,908 33,649 35,860 
oo int., —- &e_ 186,276 67,883 21,715 873 

se., materials, & sup- zi 

plies (at or below cost) c2,239,501 2,536,864 695.741 690,164 
Notes & accounts receiv. c2,586,681 2,566,654 843,241 723,124 

eS bas tn bo ee Ge c1,529,460 1,021,932 56,703 77,592 
ee SOC OF POCEIVEUNO. 2 Gh Oe eSees tec awan b2,257,500 

MEE kos Cgc anna us < 34,074,924 33,561,431 5,007,014 7,107,649 
Cap. stock issued (net) 13,857,500 13,857,500 

ap. stock issued (net) - ,857,5 3,857,5 eences 9 iacmewe 
Caen OME EINAL OE, nw ade Ai bew ewe e1,359,868 3,602,300 
6% conv. sink. fd. debs_ 10,000,000 10,000,00 Cent: eae 
6% conv. notes, due 

hh epee 2,000,000 "ee ea ee 
Purch. money oblig’ns_- £273,810 383,877 $25,856 £93,838 
Notes pay., sec. & unsec. 709,278 1,132,569 1,475,000 1,615,000 
Accts. pay. & accr. liab. 1,123,799 1,511,124 264,642 186,747 
Capital surplus at tila aoc h5,703,814 6,586,425 272,063 332,884 
Procite, and jos. ....-.. 406,723 89,936 1,609,585 1,276,880 

TIE cs, usb th ceetin sn gst on os 34,074,924 33,561,431 5,007,014 7,107,649 


* Includes also the capital stock of and advances to Mexican Fuel Co. 
a Includes railroad leases. b Balance arising from sale of Mexican Fuel 
Co., out of tae proceeds of which a distribution on account of capital has 
been made to the holders of the certificates of beneficial interest. c Net 
current assets subject to fluctuation in Mexican exchange, amounting to 
4,249,133 pesos, are carried at the nominal value of $1; the net current 
assets in Mexico at Dec. 31 1914 (which were shown as one amount in the 
1914 balance sheet) are for purposes of comparison distributed under the 
respective headings of assets and liabilities in the ahove balance sheet. 
d Capital stock auth., $33.000.000, less $10,000,000 held for co 1version 
of 10-year 6% debentures, $2,500,000 for 5-year 6% convertible notes and 
$6,642,500 unissued. e After deducting in 1915 $2,242,432 distribution 
on account of capital. f Includes in 1915 purchase of oil lands and lease- 
holds, $129,752, and steamship and car purciase obligations, maturing 
serially, $144,058. x Denotes car trust notes. h After deducting in 1915 
$921,712 reserve to reduce value of current assets in Mexico to $1.—V. 101 
p. 2077. 


Brown Shoe Company, Inc., St. Louis, Mo. 
(Report for Siz Months ending April 30 1916.) 
INCOME ACCOUNT FOR SIX MONTHS TO APRIL 30. 


1915-16. 1914-15. 1915-16. 1914-15. 
- & Rey. $6,880,381 $4,990,507 | Depreciation -- --- $116,728 $72,767 
Sundry income--- 10,027 14,470) Pref. div. (344 %)- 134,750 136,500 








Total income__-$6,890,408 $5,004,977 Total deduc’ns_$6,305,338 $5,194,418 
Deduct—tInterest . $71,481 $85,422 Balance _...--- sur.$585 ,070def$189 ,441 
Oper. expenses,&ec. 5,982,379 4,899,729 


BALANCE SHEET APRIL 30. 








1916. 1915. 1916. 1915. 

Asseis— $ $ Liabilities— - 3 
Real est.,bldgs.,&¢e 684,328 694,440 Preferred stock... 3,800,000 3,900,000 
Machin'y & equip. 543,303 564,354| Common stock... 6,000,000 6,000,000 
DD fanai t hash psa oe 169,502 113,686 | Notes payable__._. 4,230,000 2,336,000 
Trade names, good | Accounts payable. 341,606 46,362 

ie ears 4,966,365 4,966,365| Employees’, <&c., 
Investments -----. 223,619 143,146 personal accts-_- 81,689 86,629 
Ra sip ah cian a ar os 289,766 265,530 Empl. savs. fund. 97 ,648 81,676 
Accts. receivable. 3,101,610 2,356,378 | Reserve for taxes- 12,500 10,000 
Inventories --_--.-- 5,586,628 3,626,169 Contingent res’ves BOSGO- : taansce 
Prepaid exp., &¢-_- 37,939 16,338 | Surplus ......... *989,617 285,739 

MOOG . ccacdese 15,603,060 12,746,406, Total .....-..-- 15,603,060 12,746,406 





* After adding special surplus from redemption of pref. stock, $200,000, and 
deducting $87,955 paid for $100,000 pref. stock retired and $50,000 contingent 
reserve set aside.—V. 102, p. 1813. 


Canadian Car & Foundry Co., Ltd., Montreal. 
(Sizth Annual Report—Year ended Sept. 30 1915.) 


Pres. Nathaniel Curry, Montreal, May 22, wrote in subst.: 


— , 

Business.—The depression in general commercial business continued 
throughout the fiscal year. Business from Canadian railways for equip- 
ment and supplies during the war period has been negligible, and, although 
some foreign equipment orders have been obtained, they have not been suf- 
ficient to keep your plants fully coorsnes. 

We have participated substantially in the munition orders placed in Can- 
ada. The earnings from this source, however, only affected the profit and 
loss account during the last month or two of the fiscal year. ‘These orders 
should be the chief factor in our operations during the fiscal year of 1916. 

Output, &c.—The combined output of the associated companies for the 
year was about $5,500,000 in value, against $11,100,090 in 1913-14 and $27,- 
000,000 for 1912-13, a reduction of 59% and of 80%, respectively. This 
great shrinkage in outeus carried with it a heavy reduction in profits, re- 
sulting in a deficit of $558,472, after providing for all fixed charges, includ- 
ing bond interest and depreciation; but we still have an accumulated sur- 

ey fll eal while depreciation and other reserve funds amount to 
32, 927. 

Capital Account.—The addition of $117,483 to the cost of properties ac- 
count was chiefly for continued expenditures on the Fort William works, 
the work having been allowed to proceed slowly on account of the depressed 
condition of the railway equipment industry. Expenditures of $550,000 
have been made to provide special machinery and equipment required for 
the prognoses of war munitions, all of which is being charged off against 
earnings from munition orders. 

Subsidiary Companies.—The continued depression in the railway egzip- 
ment industry affected the operations of Canadian Steel Foundries, °9 
and the Pratt & Letchworth Co., Ltd., and work was conducted at _a loss. 
Canadian Steel Foundries, Ltd., is now engaged largely in the production 
of shells, and its operations for the fiscal year 1916 should show Satisfac- 
tory results. The Rhodes, Curry Co., Ltd., had a fairly successful year. 

mperial Russian Government Shell Contracts.—After tae outbreak of war 
in 1914, offices were opened in London and arrangements were completed 
for two contracts with the Imperial Russian Government for the supply of 
a total of 5,00U,000 shells. nder the terms of these contracts we under- 
took the production of complete shells, including primers, detonators, time 
fuses, cartridge cases and both explosive and propelling powders. 

The British War Office by this time had commenced to place large orders 
for munitions in Canada, and it was decided that the interests of the Allies 
would be best conserved by placing in the United States sub-contracts for 
the supply of large quantities of the component parts of these shells. This 
was accordingly done, although a considerable amount of the work has 
been placed with Canadian manufacturers. 

The terms of our contracts authorized 12}4% advance from the Russian 
Government upon the security of surety bonds acceptable to that Govern- 
ment. Such acceptable security practically exhausted the available re- 
sources of the surety bond market, and it became necessary for your com- 
pany to make large advances on its own account. Even with such assist- 
ance as we were able to give, the funds available were found inadequate. 
Various causes contributed to the necessity for an extraordinarily large 
working capital. It was believed that prices of all metals used in shell 
making would rapidly advance in price. We, therefore, at the outset, 
contracted for many millions of dollars’ worth of raw materials and com- 





ent parts of shells. Similar materials are now selling at 50% to 300% 


n 
igher. 





JUNE 3 1916.] 


THE 


CHRONICLE 





2075 








Another cause for large capital requirements arose from the necessity 
of our employing about 100 manufacturers, to most of whom advances had 
to be made. not only for purchase of materials, but in many cases to enable 
these manufacturers to erect buildings and to purchase and install the neces- 
sary machinery. Very few of these manufacturers had previous experi- 
ence in the manufacture of shells, consequently their calculations and pre- 
dictions as to deliveries and output were found inaccurate and disappoint- 


ing. 

Your directors, therefore, took up with the Imperial Russian Govern- 
ment the question of financing these contracts, and made the best possible 
arrangement for the funds necessary for the completion of the contracts, 
with such securities as the contracts and materials purchased and con- 
tracted for allowed, and at prevailing banking rates of interest. In closing 
these negotiations, however, we were compelled to accept a stipulation 
that all the moneys your company had then advanced for che performance 
of these contracts should be retained in the undertaking, and that no part 
of such advances should be returned to your treasury until all advances made 
beg Russian Government had been repaid. In consequence of this pro- 
vision, as our advances had been heavy, we were unable to take any action 
in line with the circular of Oct. 22 1915, and, in fact, your company in 
operating its Canadian works has experienced the need of a part of the money 
invested in the performance of the Russian contracts (V. 101, p. 1466). 

In order to effect a complete separation of the Russian contract work 
from your company’s regular work, the Russian contracts were assigned to 
and vested in a company formed in N. Y. State and named Agency of Ca- 
nadiaa Car & Foundry Co., Ltd., the capital stock of which, subject to the 
performance of the Russian contracts, is owned by your company. 

All technical difficulties are being gradually overcome and shipments 
are being regularly made. The Russian orders should eventually realize 
to your company a very substantial profit. 


CONSOL. SURPLUS AND INCOME ACCT. YEARS END. SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Ltd., Can. Steel Foundries, Ltd., and Assoc. Cos.) 


1914-15. 1913-14. 1912-13. 1911-12. 
Approx. combined outp_ $5,500,000 $11,100,000 $27,000,000 —______-- 
\ &  . _ ee $321,840 $673,036 $2,351,325 
Deprec’n & renewals__- 325, $278,077 $349,166} $1,039,933 
Bond interest_......_-. 555,312 460,768 280,506 





2 eeenwsene- def.$558,472 def.$65,809sr.$1,721,653sr.$1,039,933 
—Seweeoe ------(54%)367,500 aes yoo (7)$423 ,590 


Common divs. (4%)--.- -.-.-- 159,000 159,000 155,000 
Special reserve fees ° Vee eee OO ee 





Bal., sur. or def____def.$558,472def .$592,309sur .$754,153sur .$461,433 
CONSOLIDATED BALANCE SHEET SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Ltd., Can. Steel Foundries, Ltd., and Assoc. Cos.) 





1915. 1914. 1915. 1914. 
Assets— $s Liabilities— $ s 
Real est., bidgs., Preference stock__ 7,000,000 7,000,000 
mach.,pats.,é&c_19,414,606 19,297,122| Ordinary stock... 3,936,700 3,975,000 
Inv. for red. Mont. Can.C.& F.1stM. 5,683,240 5,817,416 
St. Wks. bonds. 100,000 100,000 | Can. Steel F'’dries 
Mater., supp., &c. Ist M. & collat_ 2,640,459 2,737,013 
(at or below cost)3,395,505 3,245,710; Mont.St.W.lstM_ 749,000 749,000 
Bonds, stocks, &e_ 124,334 121,139 | Purch. money note 
Accts. & bills rec’le 2,313,554 2,215,142 Bs Bate mice ds): ees 100,000 
Car trust notes---_ 80,100 06,260 | Bank loans, &c___ 2,234,302 633,161 
Depos. on Govt Accounts, bills,&c. 
contracts, &c_- 45,660 68 ,643 payable ....... 1,068,318 706,593 
Cash in banks-.--- 51,899 163,855 | Accr. int. & taxes. 173,712 155,433 
Imp. Russian Go Imp. Russian Gov 








J SOG -s- .220c5H contract liabils_c3,718,981 | -.--.--. 
Deferred items... b437,658 83,486 | Deprec. & sinking 
fund reserve... 1,480,839 1,158,156 
Special reserve... 500,000 500,000 
Operating, &c.,fd. 346,088 237,315 
Profit and loss... 1,073,798 1,632,270 
DO nc acbieee 30,605,436 25,401,357! Total _....-.._. 30.605.436 25,401,357 


a Includes expenditures in connection with the contract and advances 
undre contracts with sub-contractors, less amounts received from the 
Russian Government, $3,605,985; balances receivable from sub-contractors 
for materials supplied. &c., $432,623: cash in banks, $593,512, and deposit 
with Imperial Russian Govt., $10,000. b Includes tures in con- 
nection with the rearrangement of plants and the purchase of machinery 
for the manufacture of shells, less amounts written off to date $360,256, 
and miscellaneous, $77,402. c Includes bank loans, $700,000; bills pay- 
able, $447,489; accounts payable, $441,492, and advances due under con- 
tracts with sub-contractors, $3,130,000. 

Note.—Dividends on the pref. shares have been to June 30 1914. 

Contingent liability on bills under discount, $30,980.—V. 102,p. 524,253. 


Montreal Light, Heat & Power Co. 
(15th Annual Report—Year ended April 30 1916.) 


President H. S. Holt, May 22, wrote in substance: 


Revenue.—The gross and net revenue and surplus earnings show substan- 
tial and satisfactory increases, notwithstanding the unusual and disturbed 
usiness conditions that have prevailed throughout the year, and the fact 
that there are at present upwards of 8,000 vacant houses and stores in the 
city and suburbs, incident to the war and recruiting amongst householders. 
As a matter of fact, our increased earnings are in large measure due to 
electric power and gas sales for munition purposes and are, consequently, 
of a more or less temporary nature. 

Surplus Earnings.—The surplus earnings from the year’s operations 
amount to $987,248, from which has been deducted the usual appropriation 
to officers’ and employees’ on fund of $10,000, also reserve of $204,730 
to meet this year’s contribution to the Business Profits War Tax Act. 
With these provisions the balance amounts to $772,518, and has been 
carri forw to general surplus, bringing the accrued surplus as of 
Dec. 31 1915 to $5,742,273. 

Depreciation.—The usual provision for depreciation has been made. 
The total reserve to Dec. 31 1915, $3,586.354, , With our other reserves, 

invested in revenue-earning plant upon which no dividend has to 
be earned, to the sole benefit of the public. 

War Tazes, &c.—The Business Profits War Tax Act, as recently enacted 
by the Dominion Government to provide for the payment of war debts, 
p rts to tax for three fiscal periods subsequent to Dec. 31 1914 the 
profits of all corporations in excess of 7% on share capital and unimpaired 
reserves employed in the conduct of their business. It has been calculated 
that this company’s contribution will amount in the aggregate to about 
$600,000. Two tax periods under the Act have already accrued for your 
company; the first year’s tax, amounting to $169,344, has been provided 
out of suspense account, while that for this year has been provided out of 
current year’s earnings. 

In addition to this extraordinary item of expense, your company is ex- 
periencing inevitably higher costs as a result of abnormal prices and sur- 
taxes prevalent on all raw materials and supplies used in its business, not- 
ably gas oil and copper, of which, naturally, large supplies are annually 

, and which are both presently selling’ at double the price of 1915. 

Additions and Bettermenits.—The installation of conduits and cables for 
electric distribution on St. Catherine and Bleury streets was completed 

eo 4 the year and underground service on these thoroughfares established. 

Reduction in Rates aoe from July Next.—(a) Electric Rates: The net 
rate will be 5 cents . Ww. h. on usual 5-year contracts, being a reduction 
of 16 2-3%. (b) Gas Rates.—In order to encourage the more general use 
of gas for domestic as well as manufacturing and industrial Purposes, we 
have decided to adopt a schedule of rates in net figures, as follows: First 
7,000 cu. ft. per month, 85c. per 1,000; next 13,000 cu. ft., 75c.; next 
80,000 cu. ft., 65c.; next 100,000 cu. ft., 60c.; 

Service.—There will also 3 
supply to domestic customers using both 


ese reductions together, it is estima’ will represent a saving to the 
gas and electric cons 


public of not less than $300,000 per year, as 
verified by our auditors. 


Properties and Planis.—The company and its various subsi 
panies have expended d the year on 
which, with the oo for depreciation and renewal 
sents a total expen 


com- 
tenance account, $379,366, 
reserve, repre- 
ture and provision of $1,054,366 for the year. 





EARNINGS, EXPENSES AND CHARGES, YEARS ENDING APRIL 30. 
1915-16. 1914-15. 1913-14. 1912-13. 
Gross earnings. _______-_ $6,877,168 $6,617,105 $6,245,697 $5,509,556 
Operation & maintenance 2,856,798 2,881,198 2,778,451 2,328,440 
Net revenue_________ $4,020,370 $3,735,907 $3,467,246 $3,181,116 
Int. on bonds, insur., &c_ $ sk 89,164 $467.9 $463,9 
Dividends paid____(10%)1,870,940 (10) 1827,500(10)1700,000 (9)1,530,000 
Deprec. & renewals 675,000 650,000 600,000 550,000 














Officers’, &c., pen’n fund 10,000 10,000 10,000 10,000 
. | | Ee ae py ee ee ek eee ee 
Darke 25. ss os see $772,518 $759,243 $689 ,269 $627,137 
BALANCE SHEET APRIL 30. 
1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $ $ 

Stocks, bonds and Capital stock...a18,778,266 18,743,174 
interest in other Bonds outstanding10,152,000 10,181,000 
companies - - _.- 23,810,361 23,728,986 | Accounts payable. 281,730 30,461 
New construction_13,330,384 12,878,980 | Customers’ depos. 72,644 79,747 
Investment securi- Accrued interest_. 114,203 114,332 
, | Ra 64,120 65,913 | Divs. unclaimed __ 10,302 10,072 
Li 2. re Ee Dividend May 15. 467,735 467 ,500 
Bonds in treasury. 712,000 712,000 fae GraAve \snaccas 

Accts. receivable. 836,549 728,377 | Insurance reserve_ ,000 ’ 
Stores, gas stoves, Contingent reserve 377,926 377 ,926 
a RR ARS 139,012 140,107 | Deprec’n reserve.. 3,586,354 3,028,670 

Coal, coke,tar,&c. 224,405 351,565 | Sub. cos.sink. fds.  527,3 504, 
Cash on hand an Gen. susp. ace’t._. 620,557 326,629 
in bank ....... 2,267,042 892,993 | Pension fund -_--_-_-_ 78,506 64,771 
Te oi is an 5,742,273 4,969,755 
cc eee 41,483,872 39,498,921 NE sal iss & aa 41,483,872 39,498,921 





a Capital stock in 1916 includes $18,709,400, on which dividends were 
paid, and $68,866 employees’ stock.—V. 102, p. 1829, 1262. 


Chicago Junction Rys. & Union Stock Yards Co. (of 
New Jersey), New York. 


(25th Annual Report—Year ending Dec. 31 1915.) 
Pres. Frederick H. Prince, Feb. 8 1916, said in substance: 


The results shown emboly the com»inel earning; of the Transit Co., the 
Railway Co. and the New Jersey Co., including the earnings from real 
estate investments. d 

The following is a comparative statement of live stock and car receipts: 





cal.Year. | Cattle. | Calves. 





Hogs. Sheep. Horses. | Cars. 
ee 12,262,752 422,221; 7,652,071; 3,510,015 165,253) 233,503 
| a \2.237,881) 363,614; 6,618,166) 5,378,345 106,282\227,443 














Inc. or dec._| +24,871 +58,607! + 1,033,905\—1,868,339 +58,971' +6,060 


It will be seen that the yard’s business during 1915 somewhat recovered 
from the embargo placed against it by the oitbrea’s in the latter t of 
1914 of the foot-and-mo1th disease, anil especially interfered with the 
pu of sheep in the Chicago market in 1915 for shipments East. 

The large increase (amounting to 58,971 head) in the receipt of horses 
makes the receipt of horses for this year the largest on record. This in- 
crease was largely due to the purchase of horses fo? shipmont abroad. The 
outlook for the receipt of live stock at the Caicago yards for 1916 is con- 
siderably better. 

The 5% Collateral Trust gold bonis sezurei by desi of trust July 10 
1890, which became due on July 1 1915, were refundei by a like amount, 
namely, $10,090,099 4% 49-year Mortgage and Collateral Trust Refunding 
gold bonds, as provide 1 in t19 trast deei of April 10 1999, the company 

to pay an adiitional 1% per ann1m in accordance with a supple- 
mental mortgage and deei of trust datei April 11915. This refunding 
was accomplished at a cost to the company of $335,959, which was totally 
charged off to surplus during the past year. 

The development of the Central Manufacturing District of Chicago 
continued d the year and a number of important new industries were 
located. The district now comorises som? 375 az-e3 of land in the centre 
of Chicago and contains over 15) industries, all of which are served by the 
Chicago Junction Ry. Funds from sale of bonds are expended in financing 
buildings for industrial concerns and the resulting tonnage to the Junction 
Ry., as well as the revenue from district operations, is constantly increasing. 


COMBINED EARNINGS OF THE COMPANY AND THE CONTROLLED 
STOCK YARDS CO. AND CHICAGO JUNCTION RY. 


1915. 1914. 1913. 1912. 
Gross earnings________- $6,566,835 $5,982,368 $6,329,056 $5,980,676 
Taxes, int. & oper. exp__ 4,943,324 4,384,898 4,654,757 4,329,073 


Surplus after int., &c_ $1,623,512 $1,597,470 $1,674,299 $1,651,603 
BALANCE SHEET DECEMBER 31. 

















1915. 1914. 1915. 1914. 
Assets— $ Liabilities— $ $ 

Investm’t account 32,856,777 33,456,821 | Stock, common-__ 6,500,000 6,500,000 
RR ioc ae cane 192,087 60,556 | Stock, preferred__ 6,500,000 6,500,000 
Interest, &c., rec. 206,410 44,562 | Bonds__....----.- ,522,000 16,503,000 
Coupon account-- 20,068 5,190 | Accrued interest... 166,334 4,497 
Miscellaneous - - - - 1,404 176 | Bills, &c., payable 53 ,202 505,190 
Miscellaneous - - - - 8,149 20,515 

Res. agst. invest. -.---- 1,196, 
|\Gurpls ......--.- 3,427,062 2,338,103 
Tee nc coconuts 33 276,746 33,567,305 | Eo es ote 33,276,746 33,567,305 


The company guarantees both petacios and interest, $765,000 Chicago 
River & Indiana RR. 5% bonds due Oct. 1 1925 and $2,327,000 Chicago 
Junction RR. 4% bonds due March 1 1945.—V. 102, p. 1989,” 1435. 


Dodge Manufacturing Co., Mishawaka, Ind. 
(Financial Statement for Fiscal Year ending Dec. 31 1915.) 


NET SALES OF THE DODGE MANUFACTURING CO. SINCE 1910. 
1915. 1914. 1913. 1912. 
$2,128,635 $1,750,184 $1,994,933 $1,947,344 

The net sales since 1910 av 2 per annum. 

The net income for 1915 was $340,351, after writing off the usual de- 
preciation reserve, &c., against $179,163 in 1914. After deducting interest 
pazeemtes, $67,035, there remained $273,320. 

he stability of carmen power is demonstrated by the fact that the com- 
pany operated since its inception without an unprofitable year. The 
Company has earned more than $3,000,000 for its olders, a large 
portion of which in various ways has been reinvested in the business. 
i. mgt og BE Rn tng nd Maoh 1916 have | ay 
e ies anuary, ruary an ve largely 
qnconded the average monthly sales in 1915. 


DODGE MFG. CO. BALANCE SHEET DEC. 31. 


1911. 1910. 
$1,863,851 $2,073,927 


1915. 1914. 1915. 1914, 

Assets— $ 3 Liabilities— $ $ 
Property account..2,219,537 2,758,003 |\Common stock_-_--_- 1,000,000 1,000,000 
Invent., receivables, Preferred stock-- ... 874,800 4,900 
equities, invests . debt....... 7 000 


F Bonded 875,000 925, 
at cost, cash, &c__1,583,532 1,742,494 | Bills & accts. pay.,&c. 267,290 319,069 








Prepaid exp., defer’d Acecrd. int., taxes, &c. 55,442 60,492 
chgs. to oper., &c. 161,655 156,654| Deprec’n, &c., reserve —-__._. 798,314 
BNE ewan s lene 892,192 839,376 

y Pe BTR 3,964,724 4,657,151 WORGE Sink Gans aes 3,964,724 4,657,151 





DODGE SALES & ENGINEERING CO. BAL. SHEET DEC. 31 1915. 
Assets—(Total $657 ,161)— Liabilities (Total $657 ,161)— 


Cash, notes & accounts receiv- Capital stock............-..- 38,000 
able (less reserve) ........--. $409,274 | Due to parent company--_-_--..- 181,524 
SINE state aus mirdrw diem & 203,398 | Accounts payable_........._. 22,405 
Stock in L. B. & D. Prod. Co_- 6,000 | Notes payable.............-. 205,000 
—— equipment, &c_.... aly = — Gk saicnkcheckace 4,367 
pug capenene SE eae a LR id is cu hea as 105,865 
—V. 102, p. 1165. 
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American Pneumatic Service Co., Boston. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. William H. Ames, Boston, May 18, wrote in subst.: 


The contracts for pneumatic mail-tube service ire on June 30 1916. 
The Postmaster-General has extended them to Dec. 31 1916 and our belief 
is that they will be renewed. ‘The House has voted to approp! riate $976,000 
for the operation of the systems for the year ending June 30 1917 and the 
matter is now in the hands of the Senate. 

The total rentals received from the United States Post Office Department 
during the year amounted to $791,844. This payment was for —. use of 
an average lenth of 46.5791 miles of double pneumatic tubes. On Dec. 31 
1915 the rate of rental paid by the Post Offcie Dept. was $792,055 per year. 


Double-Tube Mileage under sage Fate with the Government. 


Miles— 1915. 1914. 1915. 914. 
| | SPS 6.7740  6.7740| New York... _..-- 26.4348 26° 4196 
Brooklyn .._..-_-- 1.3500 1.3500|St. Louis......_-- 1.9880 1.9880 
CRS alii 5 O.Oate 10.0381 i Hay Gis 46.5915 46.5697 


} 915 the operating results of the company were a 
gross completed business of $1,522,195, with eo areas of $80,902 ex- 
clusive of interest paid to the parent company. this period the new 
business taken amounted to $1,632, 42> Aa $1.8: ,330 for 1 Lg 

To offset the reduction in our regular business, it was necessary to take 
on ‘eyo work of special nature, carrying less than the usual profit, 
and, to further help out, orders were secured for commercial casti 
tools, , general machine work and munition parts. On war orders t 6 
company could have done more had its factory equipment been mlaptable 
and adequate. Labor troubles, together with -d Bev mmy in receipt of raw ma- 
terials, so any handicapped the completion of contracts as to make it 
necessary to carry over into the new year a large amount of unfinished work. 

Without affecting the re pga: the operating expenses for 
the year were reduced $61,000 in spite of extraordinary legal and patent 
litigation charges. 

ur leased carrier systems have been extended since 1914, their value 
now nine $619,343. The ay at to our manufacturing plant at 
Lowell, begun in 1914, have been completed. On Dec. 1 we moved our 
aca and executive offices to the new location at 100Boylston St., Boston. 

Both the business taken and the net earnings for the first three months 


of the year 1916 show a gratifying increase over the figures for the cor- 





responding figures in 1915. 
CONSOLIDATED EARNINGS STATEMENT FOR CAL. YEARS. 
1915. 1914. 1913. 
Net P  scmwen ade wtiluledeiled Waddlewee $479,254 $539,506 $689 ,593 
UC! — 
reciation and adjustment______- $63,610 $75,794 $112 539 
fund obligations._._..._. - 64,180 61,205 58,180 
Interest on bonds, &c___._______-_- 32,434 40,492 46.798 
Divs. on minority stk. Lamson ie 16 661 "333 
Divs. on Ist wre stock (7%)-.----.. 105,000 105,000 105,000 
Divs. on 2d pref. stock (3% ....--- 188.981 188,981 188,981 
ORs GOGUOUODE. ... nn en ccnccn $454,369 $472,133 $511,920 
i ich denied: ain oes wm eicuis $24,885 $67,373 $177,673 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ $s 
Patents&good-will 7,243,597 7,246,584|Common stock... 4,995,663 4,995,663 
5,781,201|Preferred stock... 6,328,800 6,328,800 


Plant construction 5,792,309 
Cash 


ve nahin wg teiee 592,262 yg First pref. steck.. 1,500,000 1,500,000 











Notes & accts. rec. 411,007 ,250/Sub. cos.’ stk.held 
Mdse. inventories. 870,088 943,312} by outsiders... 140,512 141,142 
Work in progress. 58,950 94,204/Bonded debt----- 634,000 670,500 
Prepaid accounts_ 16,090 12,908|/Accounts payable. 122,771 107,296 
Deferred chges. to Aced.int.,taxes,ée 110,938 130,853 
operations - _ ___ 6,769 8,119/Divs. unp’d&accr_ 26,569 26,569 
Sinking fund cash Sink. fund res’ves. 525,106 463,018 
not invested___ 547 439|Miscell. reserves. 29,256 28,437 
: I cies 5 mse aber: *678 ,006 686,939 
En 15,091,620 15,089,215| I cht wirtsieks 15,091,620 15,089,215 


* After deducting adjustments, $33,818. 


RESULTS FOR YEARS ENDING DEC. 31. 
‘Mail Tube Cos. 























1915. 1914. 1915. 1914. 

Total income_____..._. $1,522,195 $1,707,891 $791,866 $790,826 
Total expenses..-__.._- 1,432,509 1,562,859 373,540 387.269 

Gross profit_._______ $89,686 $145,032 $418,326 403,557 
Other income ________- 6,766 8,462 7,450 ’ 5,679 

Total income________ $96,452 $153,494 $425,776 $409,236 
Interest on bonds, &c__ x$57.965 $58,636 $281,348 $277,567 
peerocesion an tenes ee ‘ 61 
Dividends _____.._.__- ~(1%)20,000 (4%)80,000 (4%)60,000(3 2-3) 55.000 

Balance, surplus____- $18,487 $14,858 $4,892 $16,053 


heli Apaieten $42,415 in 1915 and $43,086 in 1914 paid on bonds and notes 
8 Amer. Pneumatic Service Co., omitting a the net result was 
380" 902, against $137,944 in 1914.—V. 100, p. 1748 


(The) Casein Company of America (Del.), New York. 
(Report for Fiscal Year Ending Dec. 31 1915.) 
Pres. George J. Gillespie, N. Y., Mar. 17, wrote in subst.: 


Of the capital of the N. J. Pe. ccosicn = which there is outstanding 
10,000 shares of pref. stock, and shares of com. stock, 8,785 shares 
of pref. and 48,801 shares of com. > were owned on Dec. 31 1915 by 
yor company [‘‘The Casein Co. of Anes. incorporated in Delaware on 

vay 12 1915. nee plan in V. 100, p. 1513. i}: against which stock there had 
been issued 18,760.2032 shares ($1 ,876,020) of the capital stock of your co. 

There have been deposited or pledged pursuant to the plan of reorgani- 
zation submitted during 1915 +0 the potas ers 9,980 shares of pref. and 
53,023 shares of com. stock of the N. J. corporation. There remains, there- 
fore, only 2 20 shares of pref. and 1 897 shares of com. stock not committed 

The or Co. of America, of N. J., derived an income of $72,108 from 
dividends from the subsidiary co mpanies. On the other hand, it 
bursed $196,595 to meet final my with interest, in the Wester su 
Pty us explains the deficit of the company which stood Dec. 31 1915 rl 


* athe sales of the subsidiary companies for 1915 amounted to $1,516,- 
Sad aco wnt SH the mantel set catiaes Sal was aoa 
u m oO e combined ne of t 
amounted to $99,189. ties 9 
The earnings of the subsidiary companies for the present year thus far are 
satisfactory, showing a marked increase over the earnings of the said com- 
panies for the corresponding period of 1915, and are due in part to the 
a yee tt Ee 
ares 0 e su ary corporations (except the pref. shares of 
the Dry Milk Co.) are owned by the Casein Go of theo of N. J. 


OPERATIONS OF ALL COS. (SUB. COS. AND CASEIN CO. OF AMER.). 


1913. 1912. 
$1,492,727 $1,450,341 
8,024 $171,942 $106,527 


1915. 1914. 
Gross sales sub. cos__-_-__ $1,516,645 $1,274,941 
Net earnings, sub. cos 
Divs. & royalties received x$99,189 








by Casein Co. of Ame 10,000 10,042 36,356 
Total net income_-___-_ 108, 

diate e, corer caal ante: 180 $108,024 $181,984 $142,883 
accounts written off__- } 40,753 38,280 36,306 
i a RTE AE x$99,189 $67 ,271 $143,704 $106,577 


; x After allowing for expenses, adjustments, depreciations and accounts 








INCOME ACCOUNT OF CASEIN CO. OF AMERICA FOR CAL. YEARS. 





1915. 1914. 191 1912. 

Dividends, &c., received. $72,108 $10,126 8,912 cobb 808 
*Gen. ex , deprec'n, &¢ &ce. $19,444 $1,448 1,835 6,306 
Dividends ¢ Gh ONer. GGOGR.. . sacace eakeda eee %)40,000 
EL Cs wh nude eds sur.$52,664 sur.$8,678 sur.$17,077 def.$39,950 





* Includes general expenses only in 1914 and in previous years also ac- 
counts written off. Includes depreciation in 1915. 


(THE) CASEIN CO. OF AMERICA (OF DEL.) BAL. SHEET DEC. 31 1915. 


Assets (Total, $2,053,973)— Liabilities (Total, $2,053, how 
n OS of PE ey (of | Capital stock 1,874,400 


. Ap a eee $1,876,020 Serip (fractional shares) - - 1,620 
Notes receivable__-_----- 160,330} Accounts payable-----.-- 6 
Aoagunte receivable__-_-- SU DIN da do te tesa ith cis es 176.53 


icin stigmas weg calc cients hii 14,423 | Profit and loss____.----- 
The income (interest) for 1915 was $3,298, and expenses to date, $2,559, 
leaving a balance as above, $739. 


CONSOL. BAL. SHEET OF CASEIN CO. OF AMER. & SUB.COS. DEC. 31. 


1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ 3 
Land, bldgs., mach., Casein Co. of Amer.: 
We oe enero 425,133 433,154| Preferred stock...1,000,000 1,000,000 


Patents, brands, &c_5,321, '829 5,325,952 Common stock. -.5,492,000 i ‘487, 000 








Stocks of affil. cos_- 617,586 599,786 |The Dry Miik Co. pf. 29,699 29.699 
ea Ss. oss eg ee 127,846 248, 890 | Bills payable------- 60,000 230,000 
Accts.&bills rec.(net) 165,226 161,140! Accounts payable... 64,094 60,077 
Inventories -_.....- 164,684 220 1285 Surplus account.... *97,699 208,889 
Prepaid insurance --. 8,741 16,280 | 
Open accounts --_--- 12 446 10,178 

WEE a cinckan and 6,843,492 7,015,665; Total ........-.-.- 6,843,492 7,015,665 





* After deducting $196,595 arent of Wester et al judgment and sun- 
dries, $13,785.—V. 101, p. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central & Hudson Bay Ry.—Plan Effective.— 
Messrs. Linklater & Co., London, announce that they are in- 
structed by the bondholders’ committee to inform the bond- 
holders that they have now received cable advice from Canada 
that the scheme of arrangement which was passed at meetings 
of the Railway and Terminal bondholders, held March 24 
last, has been confirmed by the Parliament of Canada, and 


that the scheme is therefore binding upon all bondholders. 

Steps will be taken forthwith to carry the scheme into effect. Those 
bondholders who have deposited Poon af bonds with the committee will 
receive notice in due course when their bonds may be withdrawn from 
deposit. All future communications should be addressed to the Secretary 
of the joint committee, 80 Dashwood House, New Broad St., London, 
E.C. A letter addressed to the bondholders by the committee declares 
that the support oo by the Bondholders’ Defense Committee was 
small.—See plan, V. 102, p. 1058, 1539. 


Algoma Central Terminals, Ltd.—Plan Effective-—The 
bondholders’ committee announce that the scheme of ar- 
rangement which was approved by the bondholders on Mar.24 
last has been confirmed by an Act of the Canadian Parliament. 


As soon as the necessary arrangements have been og the committee 
will notify the bondholders as to the payment of the 3% in of the 
year en Aug. 1 1915, and as to the t of bonds for the purpose of 
endorsement .—See plan, V. 102, p. 1058. 


Boston Elevated Ry.—Status.—Gov. McCall, of Mass., 
in a special message to the Legislature, recommends estab- 
lishment of a special commission at the request.of the com- 
pany, to report to the next Legislature as to whether or not 
in its opinion it is advisable for the State to take any action 
by way of legislation or otherwise with a view to enabling the 
company to obtain net revenue adequate for its corporate 
purpose. A communication from the company addressed to 


the Governor points out in brief the following: 

At the present time the company is unable to obtain the additional 
necessary capital for the equipment of the tunnels and rapid transit lines 
now in the course of construction and for other necessary additions and 
improvements for the reason that it has already issued the amount of bonds 
allowed by law and is unable to sell its stock at par, which is the minimum 
price required by law. 


According to the communication to the Governor, an in- 
crease in fares is felt necessary from 5 to 6 cents per passen- 
ger, in order to increase the revenue, yet the company 
despairs of obtaining the desired increase due to the fact that 
last year, after an investigation, the Mass. P. S. Commission 
determined that the advance should not be granted.—V. 102, 
p. 1625, 1058. 


Boston & Maine RR.—Note Extension Operative.—This 
company has declared effective the plan for extension to 
July 17 the $13,300,000 notes due June 2, holders of more than 
9714%4% of the outstanding notes having already assented. 
See V. 102, p. 1986. 


The company has petitioned the Mass. P. S. Commission for an extension 
of one year from July 1 next within which to complete the reorganization of 
the system. According to the criging! eae the date set was July 1 of this 
year. Compare V. 102, p. 1986, 


Carolina Clinchfield Ohio Ry.—Erpert’s Report.— 
L. F. —— reports as of March 24 in substance (compare 


ma ap 0 al pr 83 in “Railway & Industrial Section’’): 

2 coa oduction of the United States has shown the following enor- 
mous pase F 9 {with exports less than 4%—Ed.}. The present European 
“ . rs) ening the way for faeere heavy os orts of coal. 1910 

. S. Output— 

Coal, toms__-_-_- 2,070,039 14, 610,042 71,481 .570 269,684. 027 el: 398; 378 
Coal traffic is particular! ‘remunerative to the railr car-mile 
ae s thereon at 4.6 mill soe —_ mile (the present Re, eau rate 
of & O. Ry.) reaches 2 he shipper and the receiver doing the 
ae en their own facilities, ‘while at waterside the cost of unloading 
with modern mechanical devices does not exceed 2c. per a On the other 
hand, merchandise fre _ will ordinarily not earn over 1 car-mile 

and must meet terminal labor charges at each end of 20c. ee 
The coal of the Clinchfield Basin is situated on the east slope Of the Cum- 
berland Mountains, in the Southern Sppetachian coal field, and has been 
proved of prime quality for Soe. fuel coal, coking, general do 
mestic purposes and for export @ field to which the C. C. & O. 
cess is amie to supply the maximum tonnage for many years. The com- 
pone, s railway was built primarily a a direct outlet for this coal to the 
outheastern seaboard and to sup ly the renwere of that on A 
cheap fuel, but since extended to Elkhorn, on t & O. Ry.. 
opened a new through route from the Southeast to Cineinneti, Chime 


has ac- 
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Toledo and adjacent territory. There are few breaks in the Allegheny 
Mountain chain, and its territory is well protected from competition. 
The road is equipped with 85-lb. "Jacek, or heavier, heavily tie-plated oak 
ties, on stone ballast bridges to carry the company’s heaviest type of mod- 
ern steel cars, Mallet engines, &c. 

In order to be conservative, the following official forecast of earnings 
is based upon a coal movement in the © year 1919-20 of only 3,800,000 tons 
instead of the 4,800,000 tons predicted below: 


Official Forecast of C. C. Fy O. Ry. Earnings 2 1921. 
1917 1918 1919. 1 1921. 

Listenewaad $2 900.000 $2,400,000 $2,720,000 $3,035,000 $3,360,000 

Merchandise _-- 1,300,000 1,605.00 5,000 000 2,67 70.090 


‘000 9 , 


Passenger,&c__. 315,000 4.348 S00 365. 000 2390" 000 1 

Fina oper. rev. 3,615,000 345,000 5,030,000 5,720,000 6,445,000 
cae -exp.&taxes 1,910,000 285,000 2,615,000 2,965,000 3,325,000 

Mi income... 375,G00 208 ,000 375,000 375,000 375,000 





Net income-__$2,080,000 $2,435,000 $2,790,000 $3,130,000 $3,495,000 

Since the completion of the line in 1909, the coal tonnage has been built 
up to an estimated maximum for the fiscal year 1915-16 of 1,900,000 tons, 
with receipts from other sources of about 200,000 tons per year. 

The production of coal tonnage in the past has been somewhat retarded 
by slow mine development along the line in the pom aioe Basin, but the 
mines of the Clinchfield Coal Corporation are now ted, with com- 
paratively slight capital outlay for equipment and the a dition of one shaft 

n the vicinity of the Laurel operations, to produce: 
Probable alta of hi: lama Coal Se Est. by Its President—June 30 Yrs. 
1915-16 917-18 Othe hbo 1919-2 a 
2. 830. 000 3. 2 0, b00 4,800.00 

"The construction of the Clinchfield line PO a up a pp EE when 
country with but little demand for, or su ply of, merchandise commodities. 
The great supply of forest and non-me mineral products along the line, 

ether with the soil conditions, have brought about rapid development of 
industries, while the extension ‘to Elkhorn, with the preferential traffic 
agreement with the C. & O. tends further strongly to stimulate the mer- 
chandise business, both through and local. Morevoer, in addition to the 
large areas of timber adjacent to the original line, the extension has opened 
up an estimated 1,500,000.000 ft. of merchantable timber, which is now 
being developed by the Ritter Lumber Co. and other strong interests. 


Comparative Statement of General Results {as Reported by the ee. 
Years ending June 30— 1911. 1913. 
Operating revenues_______- $1,811,755 $2,634,634 $2, 


UM Ds i wits ass = aon $904:624 $1.,689:238 $1. 
Int., rentals & oth. fixed chgs. 1 ‘O42. 705 946 ,923 


Bal.,sur., to profit & loss_df.$138,080 $742,314 $147,806 $550,000 


* Includes full interest charge on Elkhorn Extension although tonnage 
only in first stage of development.—V. 102, p. 1435. 

Central Branch Union Pacific Ry.-—I/ nterest.—Holders 
of First Mtge. 4% gold bonds, due June 1 1948, $2,500,000 
outstanding, are notified, by adv. on another page, that 
Receiver Bush has deposited with Bankers Trust Co., N. Y., 
the amount of the semi-annual interest installment due 
Dec. 1 1915, for payment upon presentation of coupons by 
bondholders.—V. 101, p. 1271. 


Chicago & Eastern Illinois RR.—Property.— 

See Evansville & Indianapolis RR below.—vV. 102, p. 1059, 885. 

Chicago Elevated Ry.—Note Eztension.—Arrangements 
are being made, it is stated, for the extension of the $14,- 
000,000 2-year 5% gold notes which mature on July 1, but 
details have not been definitely decided on as yet. pes 
101, p. 1968, 1885. 


Chicago & Milwaukee Electric RR.—Sale Confirmed— 
Plan.—Federal Judge Landis at Chicago has confirmed the 
foreclosure sale of the road for $4,500,000. 


The plan of reorganization, it is reported unofficially, 
contemplates new issues as follows: 


(1) A first mortgage limited to $10,000,000 covering the entire property 
as a first lien, yd which there will now be sold $4,500,000 Ist 5s to provide 
for porment of the $1,080,000 Illinois Div. 5% bonds of 1899 dna, ray 1 
ine Rs have just been called for payment on July 1 at 105 and int.), 

me hay of the $1,145,000 receiver's certificates and other capital re- 
au remen 


wa A aa ($100,000) capital stock which would be held in a voting 
and against which would me eee 165,060 equal certificates of bene- 


1915. onnte. est. 
260.776 $3,000,000 
136, rat 31: 738,000 
98806 188 








ficial interest wien ar value. viz.: (a) 45 ,000 Illinois participation cer- 
tificates, (b) 60,000 Wiscon common 


sin participation certificates, A. 60, 
pert cipation certificates. These certificates will be issued in exchange 

the deposited bonds of the junior issues, namely the $4,000,000 Illinois 
Division 5s of 1902 due 1922 and the $10, 000,600 Wisconsin Div. 5s of 1905, 
due 1925.—V. 102, p. 1895, 1718. 


Cincinnati Hamilton & Dayton Ry. —Coupons Paid.— 

Kuhn, Loeb & Co., 52 William St., N. Y., as reorganization managers, 

were on June 1 p repared to pay holders of the General Mtge. hoods due 

1942 of the Railroad company coupons due June 1 1915, Dec. 1 1915 or 

— 1 1916, with 5% interest from the res: ogive due dates to June 1, 

<s 25 for each June 1 1915 coupon, $25 for each Dec. 1915 coupon 
$25 for each June 1916 coupon.—V. 102, p. 1895, 1718. 


Cities Service Co.—Stock—Dividends—Acquisitions.— 
The shareholders will vote on June 29 on increasing the 
authorized capital stock from $65,000,000, consisting of 
$25,000,000 com. and $40,000,000 pref. (ot which amounts 
$17 577,604 and $32,796,328 are outstanding) to an author- 
ized total of $100,000,000, to include $40,000,000 auth. com. 


and $60,000,000 pref. 
Digest of Circular nsigned by, Pres. yfigney L. Doherty, May 25 1916. 
t meetings of the board h 17 and May 19, action was taken 
upon several important oe iochahue a cy of establishing stock 
dividends, the calling of a meeting of stockholders , 4 authorize an increase 
3 be | capitalization of the company, arranging to take over certain asso- 
id Dye ped and entering into a new contract with Henry L. Doherty 
& oon the operation of the properties for another five-year iod. 
Contingent upon a favorable vote by the stockholders authorizing an 
increase in the capitalization of your com: y Ne on will be made eatoliewe: 
p16 To the holders of Electric Bond Wy 94, ps ag Vv. 100, 
75) . Stock to pom mnge share for ore ra ities Servi 0. pref- 
ree e amount of the securities of Onark. Power 
96, p. 207), a es gg a company 





‘company 
& oer ater Co. (V. 94, 
ies fai? A 


which su ob city to several 0 perating companies, including The 
Empir ° rict Electric Co. (V 4.9. P3198. Vv. porvol. p. 1275) one ra the 
bsidiaries of Cities Service 


(0) To the stockholders of To'edo Traction, Light & Power Co., Lincoin 

Gas & Electric Light Co. (V. 02. p. 1991) and Montgomery Light ’& Water 
Power Co. (V. 102, p . 91, p.- 540). to take over the stocks of these 
companies at PRR AEST their m et prices of jo 19. 

A contract was entered in oy Wier te ecrvies of Henry L. Doherty & Co. 
7 a A gt Sed ear period, beginning May 1 1916. This cont tract des that 

oherty & Co. shall —< over to Cities Service Co. their hol 
in aa utility popes and shall also conduct all their operations 
public utilities anit merten, so far as this can be Sone: for the account 
of Cities Service Co.; Fou that Henry L. Doherty & Co. shall not have 
the right to conduct independent operations in such properties for them- 
selves or for others, without first offering such opportunities to Cities 
Service Co. Henry .. Doherty & Co. are to be reimbursed in cash for the 


actual expenses of the operation of the properties, and are to be compen- 





sated by being given an option on $3,000,000 Cities Service Co. com. stock 
at 225% of par, with also “= po to buy Lr die ge of all common stock 
issued thereafter, during such od, at 250% o 

The directors considered the yee of a Rvidend ; policy for the com. 
stock, and it was decided that stockholders had approved the in- 
crease in the capital stock, (a) the © 2% se OT payable in com. stock 
which the company was expected to pay in 1915, would be declared an 
made payable on Sept. 1 to Le grongi= of record Aug. 15; (b) ew ie, —= divi- 


dend, which it was expected to pay in !916, would be paid Dec. 1 to 
holders of record Nov. 15; 5 oe the Ce gt plan of a 6%. =r gS divi- 
dend in 1917 would be adhered to; and ork aie idends would be in- 


creased 3% each year  lacneniees: so long G ) he company’s fuorteoed earn- 
ings were sufficient to warrant such action. 
he directors reaffirmed the policy of restricting cash dividends on the 

common stock to 6%, at least so long as the excess earnings could to advan- 
tage be expended for the betterment of the properties of the subsidiary cos. 

Notes Called.—The company has called for redemption at 
102 and int. on or before July 12 the $7,000,000 outstanding 
7% 5-year convertible notes. 


Payment will be made at the company’s office, 60 Wall St., N. Y., 
at the 3 office of Sperling & Co., Moorgate St., London.—V.102, Dp. 1625, 1540. 


Cleveland Cincinnati, Chicago & St. Louis Ry.— 

Equipments Sold.—J. Pp. Morgan & Co. have sold approxi- 
mately $1,500,000 5% Equipment Trust Certificates. This 
amount, recently authorized by the Ohio P. U. Commission, 
is part of the original issue of $5,600,000 2f 1914 (V. 98, p. 
1693). The certificates run from 1 to 13 years. 


See Ninth Street Terminal W: ouse Co. under “Industrials” below.— 
V. 102, p. 1445, 1430. 


Connecticut River RR.—Notes Eziended.—This com- 
pany has been granted a 45-day extension on the $2,450,000 
l-year 6% notes due June 1-2 and also on the $2,300, ;000 
l-year 6% notes of the Vermont Valley Ry. due ‘Tune Zz. 
guaranteed by the Connecticut River Co.—V. 100, p. 1917. 


Detroit United Ry. Co. — OF icers.— 

J. C. Hutchins has resigned as President a os Leen made Spalsew of of 
of the board, a newly created office; Frank W » formenty vV.- 
and Gen. Mer. of the company, has been Niexted t to succeed Mr. Hutehins 
as President, but will continue to serve as Gen. Mgr.—V. 102, p. 1896. 


Erie RR.—Bonds.—This company has applied to the 
New York P. S. Commission for permission to issue $2,380,- 
000 additional General Lien 4% bonds —. 1895, making 
the amount outstanding of this issue $38,26 

The company on June 1 paid off all the =. 380, 000 out- 
standing Buffalo New York & Erie lst M. bonds which ma- 
tured on that date. 

Equipment Trust Certificates.—The company has been au- 
thorized by the New York P. 8. Commission to issue $1,250, 
000 414% equipment trust certificates, Series DD, at 99. 


ae proceeds to be used for the perenes of 1.000 50-ton eelt-clensing 
RE cars and three 2-10-2 type locomotives. The equipment will cost 
si, cae Rig the company will pay $282,585 in on it.—V. 102, 


Evansville & Indianapolis RR.—Acquisition—Officers. 


The line from Terre Haute, Ind., via Saline City to Evansville, Ind., 
with branch from Saline City to Brazil, Ind.. formerly operated a Ss the 
Chi & Eastern Illinois RR., is now operated by the Evansville 
lis RR. The officers are Wm. P. Kappes, Receiver, 

. Golt, Treasurer.—V. 102, p . 


Loneciaal & York Furnace Street Ry., Millersville, Pa. 

The reorganization of this company having been consummated by the 
bondinebiteee. the a: officers and directors have been elecced: Poul 
Heine (Pres.) J.B. Harnish (V..-Pres.), Elan H. Myers (Treas.), John H 
Myers (Sec.), John H. Ware (Gen. Mgr.), A. B. Bausman, Eli G. Reist . 
J. W. Gardener, Amos M. ae and Martha H. Davis. tions of 
the property, discontinued Jan. 1, have been resumed.—V. 102, p. 1625, 


Long Island RR.—M aie Book Rates.— 
This company has applied to the New York P. S. Commission for per- 
mission to increase the rate charged for 500 and 1,000-mile mileage books 


cago 
odin ¥. 


from 2 to 2 cts. mile. Itis poet out that an average annual deficit 

of about = would be materially reduced by the desired increase, 

yas estimated ted , oe bring in about $310,000 additional revenue.— 
’ p. 


Mahoning Coal RR.— Extra Common Dividend.— 

This company has declared an extra dividend of $15 307%) on the $1,- 
500,000 outstanding common stock (par $50), payable June 14 to share- 
holders % feed June 1. In Feb. last a dividend of 10% was paid.—V. 

Middle West Utilities Co.— Notes Called.— 

This company was p y on June 1 the $3,500,000 6% col- 
lateral trust notes dated Lo ig do 1918.8 at the Illinois Trust & Savings Bank, 
Chicago.—V. 102, p. 1811, 

Missouri Kansas & Texas Ry.—Deposits.—The E. G. 
Merrill committee, representing the 100-year Second Mtge. 
4% gold bonds due 1990, $20,000,000 outstanding, has noti- 
fied the holders of the bonds that it has intervened in the 
foreclosure proceedings now pending, and has asked the 
Court to order payment of interest on the bonds. The com- 
mittee will continue to receive deposits until June 15. 

See also advertisement on another page. 

Coupons.—Dec. 1915 coupons for interest »n the $39,999,- 
500 outstanding Ist Mtge. bonds, due 1990, were paid May 
29 at the office of the receiver.—V. 102, p. 1987, 1718. 


Missouri Pacific Ry.—Notes Extended.—Sub. Co. Int.— 
The Columbia Trust Co., agent for the receiver, announces 
that more than a majority of all the $24,773,000 outstanding 
gold notes have been extended in accordance with the offer 
of the receiver and the holders so extending have received 


the June 1 interest and a cash commission paid for extending. 
See also Central Branch Union Pacific Ry. above.—V. 102, p. 1896, 1811. 


Pere Marquette RR.—Plan Submitted to Michigan RR. 
Commission.—A preliminary petition ae by J. L. Cramer, 
Vice-Pres. and Comptroller, and presented b Reward L. Mer- 
riam, General Solicitor, has been submitted to the Michigan 
RR. Commission asking for their opinion regarding a plan 
of reorganization. The plan as reported in the press dis- 
patches provides for the following capitalization, a 50% re- 
duction in fixed charges and bonded debt, the furnishing of 
re 000,000 new money and the exchange ‘of a large amount 

f bonds for sto:k. 
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Proposed Capitalization $105 ,000,000, a Reduction of $9,500,000. 
Series A, first mortgage 5% bonds. -_-_...-.-----.---.-------- $27 ,6&2,500 
Of which for exchange for present outstanding 
ROGIER ioc dca sewed cote kh ekseaeee eeu $15,782,500 
To refund bonds on Canadian lines__.___------ 5,870,000 
To provide new money 6 00 


awe we ww ee ee eee ee ee eee , , 


Series B 4% first mortgage bonds for exchange purposes___._. 8,479,000 
Cumulative 5% prior adjustment stock to provide balance of 

PT as NS cr ait oo gl cn pie ella We SO Masai ow Me oe mh 11,200,000 
Cumulative preferred stock for exchange pultposes__.....---- 12,449,000 
Common stock for exchange purposes_-_-.----------.--------- 45,219,500 


—V. 102, p. 1163, 976. 


St. Louis & San Francisco RR.—A pproval.—The Mis- 
souri P. S. Commission has announced tentative approval 
of the new reorganization plan, excepting only the voting 
trust. The voting trust plan, it is thought, will be submitted 
to the Missouri Supreme Court for decision as to its validity. 
—V. 102, p. 1718, 1541. 


Seattle Renton & Southern Ry.—Sale.—Judge A. W. 
Frater in the King County Superior Court at Seattle on May 
25 ordered acceptance of the bid of $1,200,000 made for the 
property by Attorney John C. Higgins, representing under the 
plan of reorganization the bondholders and common claim- 
ants. The “Seattle Post-Intelligencer’’ May 26 said: 


The bondholders and common claimants are to pay approximately $150,- 
000 to cover liabilities incurred by the receivers and_will advance $225,000 
for improvements deemed immediately necessary. June 2 was fixed as the- 
one ge the deal is to be consummated and the order confirming the sale 
entered. 

Attorney F. J. Carver. who represented undisclosed clients, likewise bid 
$1,200,000 when the road was offered for sale May 12 last, but the latter’s 
bid was not considered, inasmuch as it would be of no effect if not accepted 
by the bondholders and stockholders. An appeal from Judge Frater's 
order of sale, it is understood, will be carried to the Supreme Court, as well 
as an appeal from his order directing the acceptance of the bid of Attorney 
Higgins's clients—-Compare V. 102, p. 1988, 1437. 


Southern Traction Co., Dallas, Tex.— Merger.— 
See Texas Electric Railways below.—V. 102, p. 1896, 1812. 


Texas Electric Railways.—Consolidated Company.— 

This company has been organized as the result of a merger effected May 
24 of the Southern Traction Co. and the Texas Traction Co., both proper- 
ties known as the ‘‘Strickland lines.’” The new company will begia its 
corporate existence July 1, with J. F. Strickland as President. The com- 
pany will be managed and operated by the officers of the merged — 
ties. Total mileage of the consolidated company will be 251 miles, which 
is said to be the greatest of any interurban line in the world. The lines 
are operated in and between Denison, Sherman, McKinney, Waco, Waxa- 
ha’ aa and Dallas, Texas. Compare Southern Traction Co., 

. » Dp. 


Texas & Pacific Ry.—Suit.—B. F. Bush, receiver of the 
Missouri Pacific Ry. and the St. Louis Iron Mountain & 
Southern Ry., acting under orders of U. S. Cireuit Judge 
Hook, on May 26 began proceedings in the U.S. District 
Court at Shreveport, La., for the appointment of a receiver. 
This suit takes the place of the action brought in the Federal 
Court at Dallas, Tex., last December (V. 102, p. 68), but 
recently dismissed by the Supreme Court for want of juris- 
diction. The new suit, it is said, will not be heard until Oct. 2 
the U.S. District Court at Shreveport having adjourned 
for the summer. Compare V. 102, p. 1988, 1061. 


Texas Traction Co.— Merger.— 
See Texas Electric Railways above.—V. 102, p. 1898, 887. 


Toledo Traction, Light & Power Co.—Offer for Stock.— 
See Cities Service Co. above.—V. 101, p. 1015. 


Toronto Railway.—New Stock—Status of Enter prise.— 
The shareholders voted May 29 to increase the capital stock 
by the creation of $3,000,000 new stock, making the aggre- 
gate capital stock $15,000,000. 


Digest of Official Circular Dated at Toronto, April 22 1916. 

New Stock.—The proposed increase in the capital stock is necessary for 
the purpose of praviding funds to meet the financial requirements of the 
company and for financing the requirements of subsidiary companies for 
necessary extensions and betterments. It is the intention of the directors 
to have the new shares available for subscription pro rata by the share- 
holders, and if not subscribed, to be offered to the public for the purposes 
above mentioned. In addition to the requirements of the company, ex- 
penditures are imperatively required on the properties of the s.bsidiary 
companies in order to enable these companies commercially and p‘ofitably 
to meet future demands for the sale of electricity for light, heat and power. 

Information Regarding the Various Subsidiaries.—The following informa- 
tion relates to the companies in which the Toronto Ry. Co. owns all the 
ey. by control either directly or indirectly (through the ownership 
of companies holding their shares) of practically their entire share capital. 

The Toronto Railway Co. has express power by statute to acquire the 
shares and securities of the following companies and to lend its credit to 
them or guarantee their bonds or other securities or obligations, namely: 
Toronto & Mimico a. Co. (now the Toronto Power Co., Ltd.); the 
Toronto & Scarboro Electric Ry., Light & Power Co.; the Metropolitan 
Ry. Co.; Schomberg & Aurora Ry. Co.; Toronto & York Radial Ry. Co. 
The subsidiary companies owned or controlled by one or more of the afore- 
mentioned companies are: Toronto Power Co., Ltd.; Electrical Develop- 
ment Co. of Ontario, Ltd.; Toronto & Niagara Power Co.; Toronto Electric 
Light Co., Ltd.; London Electric Co., Ltd. (now part of Toronto & Niagara 
Power Co.); Niagara Falls Electrical Transmission Co. (New York) and 
Niagara Falls Gas & Electric Light Co. (New York). 

In acquiring these properties the Toronto Railway Co. guaranteed cer- 
tain securities of the various companies, then outstanding or to be issued, 
and has from time to time guaranteed advances, of which there are now out: 

Guaranteed Securities and Advances ($25,168,198). 
Toronto Power Co., Ltd.— 
Debenture stock (due 1918), $2,433,333; less amount re- 
deemed and sinking funds on hand, $1,783,583; net______ $649,750 
Deb. stock (due 1941) , $17,013,998; less redeemed, $1,015,683_15,998,315 
og SS | Ree eR a ee ae 4, ,800 


Gold notes of Toronto Railway Co., endorsed by Toronto 


rower Co, (duce Dec. } 19616 and 1017)... .....-eecces-e.. ,500 ,00 
ON RE a aa og satay sci. « ea Et AR I RY ae 243 333 
Toronto & York Radial Ry. Co. Ist M. bonds ________--______ 1,640,000 
(a a MS a a ll aR 5 a ge ek A RN Gre 00, 
Schomberg & Aurora Rai:mway Co., bank loans_______________ 450,000 


Purposes for which Proceeds of said Guar. Securities & Advances have been Used. 

1. Electrical Development Co. of Ontario, Ltd.—Purchase of pref. and 
common stocks and over $5,000,000 of Ist M. bonds, completion of gen- 
erating equipment and power house, bringing capacity of the initial in- 
stallation of 50,000 h.p. up to 125,000 h.p. 

Toronto & Niagara Power Co.—Additional transmission line from 
Niagara to Toronto, and enlarging terminal stations at Niagara and To- 
ronto, thus giving two transmission lines with transformer facilities. 

3. Toronto Electric Light Co., Ltd.—Purchase of share capital; expendi- 
tures for extensions and betterments to properties, including storage 
batteries, additional steam reserve, &c. 

London Electric Co. (a small company, now part of Toronto & 
Niagara Power Co.).—Purchase of share capital; extensions and betterm’ts. 

5. Toronto & York Radial Ry. Co.—Purchase of share capital; extensions 
and betterments. 








6. Schomberg & Aurora Ry. Co.—Purchase of share capital; building 
and a ron of road. - 

7. Niagara Falls Electrical Transmission Co. (New York). Niagara 
Falls Gas & Eiectric Light Co. (New York).—Purchase of share capital. 
These companies hold the right to distribute power in N. Y. State, and 
through them it is expected to make available a profitable market for the 
surplus power of the Eiectricai Deveiopment Co.’s plant. 

our directors, reasizing the importance of securing an adequate pi! 
of (hydro-electric] power, avaiied themselves of the opportunity in 1908 
to obtain, through the Toronto Power Co.. control of the property of the 
Electrical Development Co. of Ontario, Ltd., and have since increased the 
initial installment of 50,000 h.p. to the full capacity—125,000 h.p.—to- 
ether with the necessary facilities for distributing the larger output. 
“ollowing this, in order to establish a continuous market for a targe portion 
of the output, controi of the Toronto Electric Light Co. was acquired in 
1911 through the purchase of its share capital and funds were provided to 
enable that company to enlarge its distribution facilities and effect econo- 
mies in operating costs. To carry out the above program the securities 
of the Toronto Power Co., guaranteed by the Toronto Railway Co., were 
issued and sold to provide the money requirea. 

In addition to assuring an adequate supply.of power for the Toronto 
Railway Co., steady progress has been made in the sale of power. In 1909 
the gross sales of power amounted to $651,830; in 1915 they aggregated 
$1,463,639, and in 1916 these are eaqecian to reach a toval of $1,800,000. 
In 1910 the Toronto Electric Light Co. had 16,140 customers and a totai 
k.w.-hour cateat of 28,180,200; in 1915 25,844 customers and an output 
of 51,395,537 k.w. hours. i 

In acquiring the several properties now forming the Toronto & York 
Radial Railway Co. and the Schomberg & Aurora Ry., our chief object 
was to foster the growth of suburban traffic, to feed the city system of the 
Toronto Railway Co. 

_ The resultant advantage to the shareholders of the Toronto Railway Co. 
is, that should the we of Toronto elect to purchase the Toronto Railway 
system they will have left in 1921 a continuing enterprise, including a sub- 
urban electric railway system and an extensive and profitable plant for the 
th and distribution of electricity for light and power purposes. 
ompare V. 102, p. 796, 1719. 


Union Pacific RR.—New President.— 

Eagar E. Calvin, for the past two years Vice-Pres. & Gen. Mer. of the 
Oregon Short Line RR., has been elected President of the Union Pacific and 
of the Oregon Short Line, succeeding A. L. Mohler, whose resignation 
was announced in V. 102, p. 1898. Mr. Calvin will assume his new duties 
on July 1, on which date Mr. Mohler retires from active business.— 
V. 102, p. 1898, 1812. 


Vermont Valley Ry.—Noies Extended.— 
See Connecticut River RR. above.—V. 100, p. 1919. 


Wabash Railway.— New Directors.— 
William A. Jamison and J. L. Replogle have been elected directors, suc 
ceeding Lyman Rhodes and Lawrence Greer, resigned.—V. 102, p. 1812 


Western Pacific Ry.—Time Exiended.—The reorganiza- 


‘tion committee, Alvin W. Krech, Chairman, gives notice that 


the time for deposits of the Ist M. 5% 30-year gold bonds 
has been extended to and including June 10. 


Sale Price.—U. S. District Court Judge Dooling at San 
Francisco has fixed $18,000,000 as the upset price for the 
sale of the property in the foreclosure suit brought by the 
Equitable Trust Co. of N. Y.—V. 102, p. 1988, 1542. 


Willamette Pacific RR.—Completed.— 
This property, a part of the Southern Pacific Co., extending from 
Eugene, Ore., eastward to Marshfield, Ore., 121.6 miles, has been com- 
eee with the exception of a bridge over the bed, River, between 
ardiner and Reedsport, where ferry of the Umpqua River Steam Naviga- 
tion Co. is used. Compare V. 102, p. 1437. 


INDUSTRIAL AND MISCELLANEOUS. 


Allis-Chalmers Mfg. Co.— Additional 144% Dividend.— 

This company has declared a dividend of 14 % on account of accumulated 
dividends on the $16,422,500 outstanding ae stock, along with the 
regular quarterly distribution of 14% on the same issue, both being paya- 
ble July 15 to shareholders of record June 30. This reduces the amount of 
accumulated dividends to 1144%. ‘The last previous dividends on this 
stock were declared payable Dec. 31 1915, when dividend No. 1, amount- 
ing to 1 4 %, was d, along with 144% on account of accumulations, then 
totaling 1414 %.—V. 102, p. 1724, 1714. 


Associated Dry Goods Co.—Charter.—The Virginia Cor- 
poration Commission on May 24 granted a charter to this 
company, with a capital stock of $50,000,000, pursuant to 
the plan for the reorganization and merger of the United Dry 
Goods Companies and the Associated Merchants Co. 


The department stores for which the new company will be the holding 
corporation are Hahne & Co., the Powers Mercantile Co., the William 
Hengerer Co., the Stewart Dry Goods Co., Stewart & Co., J. N. Adam & 
Co. and James McCreery & Co. Three of these companies were formerly 
owned by the Associated Merchants Co., and three were owned by the 
United Dry Goods Companies. See plan under Associated Merchants Co., 
V. 102, p. 69, 64, 610. 


Associated Simmons Hardware Cos.—Noies Offered.— 
Drexel & Co., Phila., are offering for sale., $4,500,000 
serial 5% secured gold notes, dated July 1 1916, maturing 
$500,000 July 1 1917 to 1920 inel., and $2,500,000 July 1 
1921. Authorized, $5,000,000, outstanding, $4,500,000. 


Int. J. & J. Trustee, Philadelphia Tr. Co., Philadelphia. 

The remaining $500,000 of notes due July 1 1921 may be issued only 
with the consent of Drexel & Co. Callable as a whole on Jan. 1 1918, or 
on any int. date thereafter at 100% and int. on eight weeks notice. 


Data from Edward C. Simmons, James G. Cannon and Wallace D. 
' Simmons, Trustees, May 20 1916. 

The Associated Companies is a voluntary trust, established in Mass. in 
1911. The Trustees have uired the entire capital stock (except direc- 
tors’ shares) of the Simmons Hardware Co. of St. uis, Mo., and affiliated 
companies, which include distributing corporations in Philadelphia, Toledo, 
Minneapolis, Sioux City, Ia.; Wichita, Kan.; and an export office in N. Y., 
also of the Simmons Warehouse Co. and the Hardware Distributers Co. 

The company has paid regular yearly dividends from 1874 to date from 
current yearly earnings aggregating over $6,000,000. No mortgage debt 
exists against any of the qroperties except $94,000 of mortgage bonds of 
the Simmons Warehouse Co., which is a portion of a serial bond issue not 
yet matured. The Associated companies serial 5% secured gold notes are 
secured by all the prenerey of the Associated Companies and its controlled 
companies, subject o i to the above mentioned $94,000 mortgage bonds. 
No mortgage or other lien may be placed on any of the properties during 
bw = of these notes, unless pledged under the trust indenture securing 

s issue. 

The proceeds of these $4,500,000 notes will be applied, with additional 
funds from surplus account, to retire $5,000,000 notes which are called 
for payment on July 1 1916, at 101 and int. (See V. 102, p. 1719.) The 
aggregate epee assets shall be always equal in actual value to at least 
1 4, times the aggregate net debt. 

or the year ended Dec. 31 1915 net, after taxes, was $1,539,835. Divi- 
dends of $306,600 were paid in 1915 and the balance credited to surplus 
and undivided profits. The lus and undivided re account on 
Dec. 31 1915, amounted to $2,443,768.—V. 102, p. 1719. 


Beaver River Power Co.—Bonds Called.— 
The Continental & Commercial Trust & Savings Bank, Chicago, as suc- 
cessor trustee, will redeem at 105 and int. on = 1 all the outstandi 
8, Nos. 76 to 800, bot 


First Mtge. 6% Coupon oy bonds dated July 1 1 
oa ° 


inclusive.—V. 100 
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Boston Cape Cod & New York Canal Co.— Metropolitan 
Line Steel Steamships Now Using the Canal.—The Massa- 
chusetts and Bunker Hill, of the Metropolitan Line, are now 
using the Cape Cod Canal on their daily trips between New 
York and Boston. 


By using the canal the all-the-way-by-water distance between New York 
and Boston is reduced from 337 to 260 statute or land miles. The run is 
thus covered in 134% hours between the two cities, instead of 15 hours 
when the route around Cape Cod was used, making it possible to defer 
the time of departure till 6 o'clock instead of 5 o’clock in the evening, as 
heretofore, and yet arrive at 7:30 a. m.—vV. 101, p. 1191, 848. 


Brooklyn Borough Gas Co.—Rates Reduced.— 

This company and the Kings County Lighting Co., supplying gas in the 
30th and 3ist wards of Brooklyn, after July 1 are compelled to reduce the 
+ of gas from $1 to 80 cts. per 1,000 cu. ft. as a result of a bill signed on 

fay 20 by Gov. Whitman in the Legislature at Albany. The action to 
obtain this rate reduction was begun in Albany in 1909 but has been suc- 
cessively defeated heretofore on the grounds that it was interfering with the 
prerogatives of the P. S. Commission.—V. 102, p. 888. 
By-Products Coke Corporation.—Acquisition.— 

£ See Iroquois Iron Co. below.—V. 102, p. 1628, 802. 


Canadian Explosives, Ltd.—Bonds Called.— 

All outstanding 880 ($440,000) bonds of May 1911 have been called for 
payment at 105 and int. (sterling £102.14.10 for each bond with a premium 
of £5.2.9) on June 1 at Canadian Bank of Commerce, Montreal, and its 
principal agencies in New York and London. 


Casualty Co. of America—Capital Stock.— 

The shareholders on May 26 voted to increase the number of shares of 
stock without changing the amount of capital. The new arrangement 
provides that the capitalization consist of 75,000 shares of $10 par value, as 
compared with a par vaiue of $25 prior to the change. 


Cedars Rapids Manufacturing & Power Co.— Merger.— 
See Montreal Light, Heat & Power Co. below.—V. 102, p. 1813, 1062. 


Celluloid Co.—Dividend Increased.— 

This — ny has declared a quarterly dividend of 2% on the $5,295,000 
capital stock, payable June 30 to holders of record June 15. Quarterly 
disbursements have heretofore been 144%, with extra dividends of 2% in 
December of each year. An extra dividend of 10% was also paid April 15 
last. Compare V. 102, p. 1062 


Chandler Motcr Car Co.—£zira Dividend.— 


This company has declared an extra dividend of 4% of 1%, along with a 
regular quarterly distribution of 2% on the $7,000,000 outstanding stock 
both payable July 1 to stock of record June 12. 

This compares with an initial quarterly dividend of 1%% paid on April 1. 
The present disbursement puts the stock on an 8% basis.—V. 102, p. 802. 


Cincinnati & Suburban Bell Telep. Co.— Decision .— 
See Indianapolis Telephone Co. below.—V. 102, p. 802. 


Citizens’ Gas Co. (of Indianapolis).—Special Dividend. 
This company has declared a special dividend, payable June 30, at the 
rate of 10% per annum on the stock outstanding Dec. 31 1909, from date 
of issue of the respective certificates to Dec. 31 1909, less dividends already 
a ied oo period. This dividend is payable to stockholders of record 
une . 


Explanation as to Special Div. from Sec. & Gen. Mer. J. D. Forrest. 
his form of dividend is made necessary by the fact that the franchise 
authorizes a maximum of only 10% per annum. ince stock has been is- 
sued at various dates, and there is an accumulation of dividends running 
over a considerable period, it is possible to declare these back dividends only 
on the basis of a rate per annum which will be applied to each individual 
certificate, in accordance with its date of issue. his dividend of arrears 
will make a full payment of 10% up to Dec. 31 1909. The company had 
‘ortouny id a dividend app fea le to this period amounting to 14%. 

e amount involved in this special dividend is about $125,000. Although 
this would be 10% on the entire outstanding capital stock ($1,250,000), 
iy, shout half of the stock will perticipate. 

e@ company paid a dividend of 5% last March out of ¥ = pe for the 
last half of 1915. In order to bring all stockholders up to July 1 1915 on 
the 10% cumulative basis, a distribution of about $ ,000 would bere- 
quired in addition to the’ $125,000 above mentioned. ‘The earnings at 
t Py aon time, due to the favorable prices on foundry coke and by-pro- 
du from the coal, lead us to hope that further payments may be made 
this year on account of such accumulations in the past.—V. 102, p. 1252. 


Columbus Oil & Fuel Co.—10% Dir. on Common.— 
This company has declared a dividend of 10% on the common stock, 
payable June 1 to stock of record May 28, and also a dividend of 14% 
on the outstanding preferred stock, payable June 1. The common dividen 
was declared from sales of oil from the Ohio fields. Al 
is owned by the Ohio Cities Gas Co.—-V. 101, p. 1630. 


Commonwealth Edison Co., Chicago.—Rates Reduced. 
This company has voluntarily reduced its primary rate for electricity 
from 10c. to 9c. per k.w.h., effective July 1. The reduction affects 258,- 


246 consumers, making a total saving to them of about $1,000,000 annually. 
—V. 102, p. 1349, 888. 


(E. I.) du Pont de Nemours & Co.—S 


cial Dividend.— 
This com 


ny has declared a special dividend of 234% and the regular 
quarterly dividend of 14% on the outstanding $58,854,290 common stock, 
rye June 15 to shareholders of record May 31. Of the 25% declared, 
“ is payable in cash and 19.2% in Anglo-French bonds at 96, plus int. 
th these dividends, the company has declared 3 dividends, totaling 
79%, on the common stock since Dec. 15 1915, when the initial dividend was 
pai . _ The last previous dividends on the common stock were paid Mar. 15 
916, 14% with extra 3% % in cash and 19% in Anglo-French bonds. 
The E. 1. du Pont de 


emours Powder Co. (the old company) has also 
pee ae the regular cearvet ly Te" of i2 % m =e > St! hop = 
s' ng common s en on e pref. s » eac able 
Aug. 1 to stock of record July 29.4 ¥, 102, p. 1063, 889. toa 


Durham Hosiery Mills.—Pref. Stock Offering.—This com- 
pany, a short time since offered at par ($100) a new issue of 


$1,250,000 7% cum. pref. stock. Pref. as to assets and divs. 

Div. J. & J. Red. all or part on six months’ notice at any dividend 

od at $110 and div. Other capitalization consists of (a) common stock 
1,250, and (b) profit and loss and reserve as of Jan. 1 1916, $679,315 


Data from Letter of Pres. J. S. C Jr.,, " 6. 
The Durham Mills rank as the larges sate ie -1- Gated Ave. 5. 
ufact' 


t 
hosi in the world—with a dail roduction of 15,000 dozen pairs, or 
180,000 . This man uring includes eveything for 
hosiery, m the raw cotton thro to the finished proiuct-—baving in 
operation over 60,000 spindles, and a Comenete printing Ly" and paper 
Sis, par The tne yoy tee fy Oy a ee in 
j t es have round num J 

1905 to $2,100,000 in 1915. a 
1916, wore Over $2,400,000; or Seer Sta some Che oe 20: 08 of Jan. 1 

were over d » or over es the ue e out- 
standing pref stock. The Durham osiery Mills c cannot create an 


or issue any bonds without the consent of at least two- 


m 
each of both the common and preferred stockholders. The Durham Mills 
has its own 


tion, with offices in N. Y. and Chicago. The 

company has a valuable asset in its registered trade mark brand of y— 

Durable Durham Hosiery. The sales on this brand were 324,424 dozens 
for 11 months in 1914, and for 1915, 666,147 dozens. 

Mills.—Durham Hosiery Mills Nos. 1, 2 and 6 at Durham, N. C., 

No. 3, Point, N. C.; Nos. 4 and 7, at Carrboro, N. C. (Chapel Hill); 

No. 5, at dsboro, N. C., and No. 8, at}Nebane, N.C. nh my wd ae 


Electric Bond Deposit Co.—Erchangetof Stock.— 


See Cities Service Co. under Railroads above.—V. 100, p. 1675. 








Elk Horn Coal Corp.—Initial Dividend.— 

This company has declared an initial semi-annual dividend of 3% on the 
$6,600,000 authorized and outstanding preferred stock, payable June 15 
to shareholders of record June 1. See V. 102, p. 348. 


First National Stores Co., N. ¥.—Proposed Chain of Dry 
Goods Stores for Small Towns.— 


This company, organized last January in Delaware, with $3,000,000 
capital, in $100 shares, has just voted to increase capital to $10,500,000, 
to consist of $7,500,000 common and $3,000,000 7% cum. pref. The plan 
is to NY ge a large number of small retail stores carrying dry goods and 
kindred lines, in towns throughout the middle West having population of 
from 2,500 to 30,000 each. 

The President is Dudley B. Munger, formerly of the Burnham-Munger- 
Root Dry Goods Co. of Kansas City; William T. Sabine Jr., Secretary; 
George A. White, temporary Treasurer. Mr. M er believes that there 
is a substantial profit to be reaped by selling dry goods, &c., direct from the 
mill to the consumer through a chain of stores in relatively small towns. It 
is expected that 150 stores can be 7 in the field in the first year, and that 
after June 1917 the installation will proceed more ar: Important New 
York manufacturing interests are said to be interested. Offices in Astor 
House Building, New York City. 


General Motors Co.—New President—Production.— 

W. C. Durant, Pres. of the Chevrolet Motor Co., has been elected 
President to succeed Charles W. Nash, resigned, who, however, will remain 
on te of directors. 

—— the end of May the company had produced 105,268 cars and 5,000 
trucks. For the 12 months ending July 1 it is expected that the total will 
be brought up to 125,000 cars. Between 12,000 and 13,000 cars are now 
being delivered each month.—V. 102, p. 1063, 714. 


General Petroleum Co.—Reincorporation.— 

Articles of incorporation of the proposed reorganized company were filed 
recently with the authorities in San Francisco. The new capitalization, 
according to the plan (V. 102, p. 889), is $16,702,336. divided into 134,902 
shares of com. stock and 32,122 shares of 7% pref. stock, par $100. There 
are also to be new First. Mtge. 6s, estimated not to exc $1,500,000. 

Suit is pending to foreclose the $6,000,000 bonds of the old company 
(deposited as security for collateral trust notes, to be retired under plan). 
The sale will probably take place late this month. See V. 102, p. 889, 1720. 


Grasselli Chemical Co.—Ezitra Dividend.— 

This company has declared an extra dividend of 34 % on the $12,614,800 
outstanding common stock in addition to the regular quarterly disburse- 
ment of 1% %; also 1% % on the $3 ,023 ,60 outstanding preferred stock, all 
payable June 30 to shareholders of record June 15. imilar dividends, 
regular and extra, were declared, payable Mar. 31 last.—V.102,p.1814,1165. 


Great Lakes Transit Co.—Officers.— 

The following have been elected officers: W. J. Conners, Chairman of 
the Board; J. C. Evans, Pres.; M.M. Marcus, Ist V.-Pres.; H.S. Noble, 
2d V.-Pres.; W.J. Conners Jr., 3d V.-Pres., and R. M. Russell, Sec. and 
Treas.—V. 102, p. 1720, 1439. 


Hupp Motor Car Co. (Makers of the Hupmobile).— 
Stock Offered.—Andrews & Co., Chicago, and C. W. Pope & 
Co., New York City, are offering by advertisement on an- 
other page, the company’s common stock, market 1034 bid, 
1144 asked (par value $10). The bankers say: 

This compen y within seven years, by reason of stock dividends, increased 
their capital to $3,000,000 and du-ing the same time paid cash dividends 
amounting to $1,159,375, and their business is still growing at the rate of 
50% per year. 1916 will be between $16,000,000 and $18,090,000, while 
at present market the entire common stock issue represents only a value of 
$4,759,000. Compare V. i101, p. 1977, 2074; V. 1€2, p. 1252. 


Output.—The company reports that its shipments during 
May increased 54% over May 1915 and during the eleven 
months ending May 31 have shown an increase of 53% over 
the corresponding period of 1914-15. Immediate delivery 
orders on hand as of June 1 1916 were 70% en excess of those 
on hand as of June 1 1915.—V. 102, p. 1252. 


Indianapolis Telephone Co.—Stock Oversubscribed— 
Status of Merged Company—Decision.—Subscriptions for part 
of the new $1,900,000 6-7% preferred stock and $1,150,000 
new common stock authorized May 9 by the directors of 
the Ohio State Telephone Co. to be offered to the Ohio 
company’s shareholders, closed on May 18, the issue being 
heavily oversubscribed. The company was recently formed 
by merger of the New Long Distance Telephone Co., the 
New Telephone Co. and the Indianapolis Telephone Co., 
all independent companies. 


Digest of Statement by Pres. Wm. Fortune of Indianapolis Tel. Co. 

The merged company starts with a capitalization of $1,556,500 of under- 
lying bonds, $1,900,000 of pref. stock, $1,150,000 of common stock and has 
$400,000 of cash in the treasury. It has no floating debt and its system 
forms part of an independent long distance and local telephone system in 
Ind., Ohio, Ill., Mich., Ky. and other States. [The rate of dividend on the 
new preferred stock will 6% cumulative, payable quarterly, and after 
Jan. 1 1918 7% cumulative, payable quarterly.—Ed. 

The property of the merged company consists of (1) a local telephone 
system ndianapolis, successfully operated for over 15 years, embracin 
more than 14,000 stations, the cost of reproduction of which property an 
the business thereof was fixed pA engineers, in 1914, at $2,809,454 vache usive 
of $54,863 since expended); (2) a comprehensive system of long-distance 
toll lines within the State of Indiana, having connections with long-distance 
toll lines in Ohio, Ill., Ky., Mich. and indirectly in other States, the merged 
company's long-distance system embracing more than 4,600 miles of line 
wire, and its cost of reproduction having recently been sworn to at $1,- 
203 441; and (3) interests in local telephone systems at Martinsville, Colum- 
bus and Lebanon, Ind., recently appraised at $272,213. The figures given, 
plus the $400,000 of new money, aggregate $4,739,970. 

The merg compen ’s long-distance system enables it, either by itself 
or in connection with other indepenent lines, to reach nearly every town and 
city in Ind. and very many parts of all the other States mentioned; and 
upon the settlement of details growing out of the arran, ent which has 
been made between the Attorney-General of the U. 8S. and the Bell system, 
the long-distance connection of the Bell system will be open to the use of 


subscribers of the merged com y [see below]. 
The business during the last ears naturally suffered from the continual 
public discussion of the pro m 


erging of the two competing systems, 
and development was not pushed as it would otherwise have been; yet the 
ro earnings during those six years average $554,400 per annum, and after 

educting maintenance, operating nad taxes there was left an av- 
erage annual balance of $ 498. he bond interest of the merged com- 
pany will be reduced to $77 ,625 r= annum and the dividend of 6% on the 
pref. stock will amount to $114,000, a total of $191,825. The av cs) 
net earnings do not include the earnings of the present subsidiaries, the 
Martinsville, the Columbus and the Lebanon companies. For the six years 
named, the average annual proportion of the net earnings of those mr mm st 
com ~ opriicopie, to spe besdings of eo tures mereed companies (still 
Sane was Y ‘ e above figures do no ude any earnings on 
the $400,000 of new money. - 

The new licy and the expenditure of the new money, should soon 
show mark in gross and net, conservatively estimated at not less 
than 10% for the year ending June 30 1917, and not less than 15% for 1918. 
I believe that the merged company should be able to pay the ref. dividend 
regularly, and in my opinion the company’s net 1 continue to 
increase from year to year. 
an ee he Supreme Court at Columbus, Ohio, on May 16 held that 

e 


Utilities Act, which provides for compulsory physical connection 
of telephone companies to insure service, is oe beced enough to compel 


a company to give its service to its rivals with whom it is competing in a 
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ven territory. The P. U. Commission, the Attorney-General and the 
ommon Pleas and Appellate Courts of Butler County are sustained in the 


eine which was e in th 
& Suburban The Bell 


e case of William A. 
Beli Telephone Co. and the P. U. ‘ 

company has made connection agreements for districts in which it is not 
engaged in the local business, but has refused where it is engaged in the 
local business.—V. 102, p. 1720, 612. 

International Agricultural Corp.—Bonds Purchased.— 

Through the operations of the sinking fund, $426,700 of the First Mtge. 
& Coll. Trust sinking fund bonds have mn pu and retired, making 


rchased 
the amount now opens 11,160,400, compared with the original out- 
standing issue of $13,000,000.—V. 102, p. 1720, 255. 


International Mercantile Marine Co.—Boats Sold.— 

This company has sold two ships, the Siberia and Corea, for $4,000,000. 
The boats were recently purchased from the Pacific Mail SS. Co., together 
with two others, for $5,000,000. _The vessels were purch by Japanese 
interests, who, it is understood, will operate them in the trans-Pacific trade. 


Earnings of Subsidiaries.—English papers report: 
Annual 8 tatement for Frederick Leyland & Co. ee Economist ,’’ May 13. 
a. fi ‘arried 





Fiscal Total Depre-_ Reserve, Ordinary 

Year— Profit. _ ciation. &e. Div. Div. Forward. 
i as BASE GOS EEE ine tions | whtmeie te deb.£219,610 
ty ees Re RES eee ee deb.299,176 
TE Seoaeee a 462 124,214 £134,625 £70,717 ,053 
BINED oe vinds ss 517,290 129,707 100,000 141,43 178,483 
oD Ae 551,637 139,449 100,000 141,485 -______ 


F 207 ,801 
176,794 £294,000 42,255 
ht right up to date, and the ordi- 


750,000 
“The preference dividends are now b 
nary dividend, of 244% %, is made up of 10% for the past year and a bonus 
equel to 1H fo for each year since 1904, when the last dividend was id. 
The reserve fund, which was closed in 1904, is to be re-opened with £750,- 
000, the previous items in reserve column of the table to amounts 
written on investments and additional depreciation. The whole of the 
debenture debt has now been canceled, except £6,300, which means a 
sav in interest of over £12,300." The fleet and pro y remain 
practically unchanged in the balance sheet, but cash has risen from £293,350 

to £714,614, and investments from £323,075 to £1,974,341. 

Annual Statement of Oceanic Steam Navigation Co. (White Siar Line), 

From * don Financial News” of May 18 1916. 

Last year’s profit is one into account after reserving sums for deferred 
repairs and for contingent liabilities, which include the excess profits duty. 
Thus there is no real basis of comparison with the profits of former years, of 
which the largest have been £1,121,268 in 1913, £1,102,756 in 1911 and 
£1,070,274 in 1910. 














Calendar Years— 1915. 1914. 1913. 
a ee, ee a £1,968,285 £887,549 £1,121,268 
5 eae ee 57,908 39, 28,474 
Debenture interest__..._._... .---- 109,537 65,211 3 
Oe FREES ee 27,277 ,396 82,714 
SEY RCA SEEDS 628,712 398,968 437,168 
at RIS Sap REE 62,182 eee eS 
I a £1,082,669 £233 430 £517 ,654 
REESE RETR RRN SG (65% )487,500 (35)262,500 (65)487,500 
Balance for year, sur. or def____- sur.£595,169 def.£29,070 sur. £30,154 
Mii ea te 0 end in pac al 61,600 90,670 60,516 
For reserve, &c............-..-- £656,769 £61,600 £90,670 
ee OE Ie FS Fem meray teers 
General purpose reserve__._-.-.--- RRR PPE SOC ie Sh oe 
Oareied forward. ............<.- £156,769 £61,600 £90,670 


Comparatively little was earned from passenger traffic, ‘‘and it is to be 
expected that travelers will continue to favor vessels of a neutral flag while 
war conditions prevail.’’ The bulk of the profit has been reaped from 

h freights resulting from the general deficiency of tonnage. 

he company’s largest v s are out of ce, for vessels approaching 
50,000 tons uire special accommodation, of which the closing of South- 
ampton for ordinary trade purposes has deprived the pin 4 and, be- 
sides, such ships present a big mark for torpedoes. The Arabic of 15,800 
tons was torpedoed in August, and only the other day the Cymric of 13,370 
tons met the same fate. In 1914 the almost new Oceanic was wrec 
while in Admiralty employment. A year ago the list of the fleet specified 
six ships aggregating 85,450 tons as building, four of them for joint account 
with the Shaw Savill and Albion Co. These six ships are still unfinished 
and represent the lock-up of a large amount of unproductive capital, though 
not so much as is involved by the laying up of the Britannic and Olympic. 
In view of ‘‘the uncertainties connected with the future employment of 
this t of vessel,’’ the directors have been constrained to set aside £100,- 
000 apiece as special depreciation on these two boats. So that what with 
requisitioned tonnage, the purchase of the Teutonic by the Admiralty, and 
the consciousness of ever-present perils the year was as anxious for the White 
Star Line as for all big steamship owners. 

Changes in the Oceanic balance sheet are big and significant. The main 
assets are brought down to £7,177,659, ooverias a fieet_of 495,327 tons, of 
which 126,068 tons are joint!y owned and 85,450 tons of incompleted ships. 
On the debit side the debenture issue, £2,750,000 at its highest, has fallen 
to £2,363,740 by the cancellation of £133,100 during the year. 

Other variations may best be shown in tabular form: 


Assets— 1913. 1914. 1915. 
General investment.._....-------- £118,040 £98,784 £1,400,393 
NS RE a EE RE Ee 329,896 697,450 1,196,416 
TOR es on kickass ran ee 400,076 378,431 78,397 

eh RR pee ap Rae ee a 31,881 258,329 99,433 

Liabilities— 

i eh ealas 2,011,388 1,326,070 776,070 
IE 195,842 378,55 14,564 
UN nn ae, es ee 497 ,844 317,419 1,757,221 
Pending voyage ledeincies chiar ahas ict basalt 330,963 i!) ress 

The general investments include Treasury bills. With the two sums of 


£250,000 now appropriated the general reserve will be raised to £750,000 
and the general purposes fund to £350,000, in addition to which there are 
a capital reserve of £3,000,000 and an insurance fund maintained at £200,- 
000.—V. 102, p. 1814, 1720. 


International Salt Co.—Ezira Dividend.— 

This compen has declared an extra dividend of 1% on the $6,077,130 
stock, payable July 1 to shareholders of record June 15. The usual quar- 
terly dividend of % of 1% was also declared. Similar disbursements 
were made Jan. 1 last.—V. 102, p. 1623. 


Iowa River Light & Power Co.—Bonds Offered.—The 
Minneapolis (Minn.) Trust Co. is offering at par and int. 
$200,000 1st M. Sinking Fund 6% gold bonds dated May 1 
1916, due $10,000 May 1 1931 to May 1 1935, imel., and 


$150,000 May 11936. Int.M.&N._ A cireular shows: 

Bonds may be registered as to principal and are callable at 105 on any 
int. date. uthorized, $350,000; issued, $200,000. Denom. $1,000. 

nag | first lien on all of the electric light and power properties at 
Eldora, Union, Ra icliffe, Hubbard, New Providence and Lawn Hill 
Whitten, Conrad, Beaman, Liscomb, and the transmission lines connect- 
ing same, together with the dams and flowage rights at Eldora and Steam- 
boat Rock, lowa. Additional bonds can be issued only for future improve- 
ments at 80% of the certified cash cost of same, and bonds cannot be certi- 
fied for the purchase of new properties beyond 80% of the physical value 
of the used and useful machinery and equipment. The physical condition 
of the various properties is good. 

Earnings for 12 Months Ending April 1 1916. 
Grose tncome.. -. oe ek $55,688 | Net earnings (over 2% times 
Operating expenses : | bond interest)._.._..___- $33 ,328 
. Cr eee ees -—eamnines are advantageous and free from burdensome re- 
strictions. 

Sinking Fund.—A sinking fund is provsees of $3,000 per year for the first 
ten years and $5,000 per year for the next ten years, giving the company 
option of using the amount required by the sinking fund operation to extend 
its propatyuP to 80% of the cost of new construction. he company also 
retires $10, each year for five years beginning May 1 1931. 

Territory Served.—The company serves towns and rural districts in the 
heart of the corn belt of Iowa, combined population about 8,000. Eldora, 





which is the principal city of the Ete served, has a population of about 
2.700. The towns served are all im t as small agricultural centres. 
Bank deposits are high and municipal indebtedness is low. 


Iroquois Iron Co., Chicago.—Sold.— 

The ‘‘Chicago Herald’’ states that the option held by Pane identified 
with By-Products Coke Corporation on 40,000 shares of the capital stock 
at $80 a share was exerci ay 26, $3,200,000 being paid to shareholders. 
The stock constitutes four-fifths of the issue outsta: . The Corprod 
holders have until July 1 to accept the same terms. Compare V. 102,p.163 


Kings County Lighting Co.—New Bonds.— 

This company has been authorized by the New York P. 8.Commission 
to issue at 95 $472,000 additional 5% general mtge. bonds dated 1904, 
due 1954, making the total amount outstanding $2,900,000. The com- 
pony» application called for $675,000. See also Brooklyn Borough Gas 

0. above.—V. 102, p. 1900. 

(S. H.) Kress & Co.—New Project.—Heidelbach, Ickel- 
heimer & Co., jointly with Goldman, Sachs & Co., and Leh- 
man Bros., all of New York, will receive subscriptions to 
$4,000,000 7% cumulative pref. stock; divs, Q.-A. 


Capitalization— Authorized. To be Issued. 
7% cumulative pref. (par BAR pddsendeuccatane 5,000,000 J ,000 
Common stock ter I i ils nn esas ds etait ces Sac itn ib ‘ 000 (?) 


Data from Letter of Pres. S. H. Kress, New York, May 25 1916. 

Organization .—It is pro to organize a new company to take over 
as of Jan. 1 1916 the business of S. H. Kress & Co. of N. Y., and of S. H. 
Kress & Co. of Tex., corporations operating a chain of 5, 10 and 25-cent 
stores, the first of which we s in Memphis, Tenn., in 1896. My 
capital at the start was only a few thousand dollars, and the Py total 
assets of the company, amounting to approximately $4, ,000 were 
built up entirely out of earnings of the business. At the same time, sub- 
stant dividends have been regularly earned and paid. 

At present we operate 123 stores, located mainly in the South and South- 
west, employing about 4,000 people. The management of the new com- 
pany will be identical with that of the old. The net tangible assets, over 
and above all obligations, will aggregate about $4,009,000, with no cur- 
rent indebtedness except monthly merchandise bills. Strictly a cash 
business is done. 


Calendar Year— 1913. 1914. 1915. 
OES See a ee $10,776,597 $11,897,989 $12,429,590 
EE Peery J 141 1,037 516 1,005,920 


Gross sales up to the present in 1916, compared with 1915, show increases 


of over 25%. 

Special Charter Provisions.—(a) The $1,000,000 pref. stock authorized, 
but unissued, may not be issued except for cash, for the further development. 
(b) Without the consent of 75% of each class of outstanding stock given 
separately, the company cannot ety any of its property nor increase 
its —! authorized pref. stock nor issue any prior pref. stock. (c) The 
pref. stock may be redeemed, all or part, at any time, upon 90 days’ notice, 
at $125 and divs. (d) On or before Feb. 1 1918, and yearly thereafter, 
the Per Hoe out of =, pep ae by ye ee or —4 
purchase, a per share, plus divs., at leas % of the largest amoun 
of pref. stock issued. (e) No dividend on common shall be declared until: 
(1) The current quarterly dividend on the pref. stock, as well as all accumu- 
lated and defaulted dividends thereon be paid; (2) All arrears in respect 
of the acquisition of pref. stock, in accordance with the provisions of the 
above subdivision (d) are made good; (3) A surplus of $500,000 is first 
earned, nor shall any dividend be declared which would reduce that earned 
surplus; (4) No dividend in excess of 6% per annum shall be paid or declared 
on the common stock until there is first earned a surplus of $1,000,000, 
nor which would reduce that earned surplus. 

The pref. stock shall have no voting a, unless and until two quarterly 
dividends are in default; in which case voting power shall vest exclusively 
in the pref. stock until all defaults are made good. 


(Frederick) Leyland & Co. (Leyland Line).—Zarnings. 
See International Mercantile Marine Co. above.—V. 102, p. 1543. 


Lincoln (Neb.) Gas & Electric Light Co.—Offer.— 
See Cities Service Co. under ‘‘Railroads’’ above.—V. 102, p. 1991, 1814. 


Mark Manufacturing Co., Chicago.—Bonds Offered Cov- 
ering Pipe Mills and Steel Plant.—Peabody, Houghteling & 
Co., Chicago, and Kean, Taylor & Co., New York and Chi- 
cago, are offering at par and int. (except for the first three 
maturities, for which the terms are: 1919 on a 5% basis, 
1920 on a 54% basis and 1921 on a 5%% basis) $4,000,000 
Ist M. 6% serial gold bonds dated June 11916. These bonds 
are a first mortgage on the company’s plants at Evanston, 
Ill., and Zanesville, O., which have a combined capacity of 
200,000 tons of steel pipe per annum, and on the modern 
steel plants now under construction at Indiana Harbor, 
Ind. The net earnings for 1915, it is stated, exceeded 
$1,100,000 and were exceptionally high. For the normal 
six-year period, 1907 to 1912, the average net earnings were 
$597 ,963, as against a present interest charge on the afore- 
said bonds of $240,000. With the new steel plant in opera- 
tion a heavy increase in profits is anticipated. 


Maxim Munitions Corporation.—0ption.— 

Pres. Hudson Maxim is a as having said that his company has 
only an option on the invention of Dr. Louis Enricht's substitute for gaso- 
line, and woud not purchase full rights until the matter is thoroughly 
investigated. A chemist asserts that the material is merely acetone wit 
water as a vehicle.—V. 102, p. 1814. 


Missouri-Edison Electric Co.—Decision.— 
Judge Hook in the U. 8. Circuit Court of Appeals at St. Paul on May 3 
last handed down a decree by which the minority stockholders of the com- 
any, merged with two other companies into the Union Electric Light & 
Power Co. of St. Louis in 1902, were awarded $605,000 The Court 
awarded each of 3,189 shares of stock $107 50 principal and $88 25 interest. 
The case was based on the refusal of the shareholders to sell when the elec- 
tric properties were merged. See merger, V. 77, p. 40. 


Montgomery Light & Water Power Co.—Offer.— 
See Cities Service Co. under ‘‘Railroads'’ above.—V. 102, p. 1721. 


Montreal Light, Heat & Power Co.— Merger— 

The shareholders of this company and the Cedars Rapids Mfg. & Power 
Co. will vote on June 7 on ratifying the agreement approved on May 22 
by the directors of both companies for the merger of the properties. Reso- 
lutions were adopted by the respective boards “authorizing an agreement 
with the Civic Investment & Industrial Co., providing for the operation 
by it of the business and undertaking’’ of the respective companies. 

The Civic company was incorporated recently to become the holding com- 
pany in the merger. By its charter rights it can assume at any time the 
name of a company of which it secures control. The title of the merger 
may therefore revert to ‘‘Montreal Light, Heat & Power Co.”’ after 
the transaction is completed.—V. 100, p. 1829. 


Mount Whitney Power & Electric Co.—Bonds Approved 

The Cal. RR. Commission has authorized this company to issue $450,000 
of its First M. 6% bonds at 96 and int. Of the proceeds $373,582 are to 
buy consumers’ transformers. See previous offering in V. 101, p. 927, 
and compare V. 102, p. 1815. 


Murray-Kay Co., Ltd., Toronto.— Merger—Readjust- 


ment.—In connection with a readjustment of the company’s 


finances, Pres. D. K. Ridout, in a circular, says in substance: 
In order to increase the company’s oemees Sever so as to purchase in 
the best markets at the least expense, and to also increase our turnover, it 


has been decided to purchase the business of J. A. Ogilvy & Sons of Montreal, 
Moreover, to carry out the necessary Opera- 


established over 40 years ago. 
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tions of the company, it is essential that additional capital and new premises 
be provided. 

Securities will have to be issued in priority to the present shares, and it is 
proposed that $1,500,000 of first preference shares shall be sold for cash, 
the shareholders to have the option to share in the underwriting on the 
same terms as the underwriters. The 2d preference issued will be for $2,- 
000,000; $1,500,000 of this will be issued to the present preference share- 
holders. _Not more than $100,000 of the balance will be used in connection 
with the James A. Ogilvy & Sons business in Montreal. The balance will 
be kept in the treasury for future use. 

The $4,000,000 of common stock will be used: (1) For the exchange of 
common stock of the present shareholders; (2) for the bonus of 25% of 
common stock to the present preference shareholders; (3) $1,250,000 will 
be kept in ths treasury for future use, and the balance wi 1 be used in con- 
nectioa with the issue of first preference, for additional capital, and a small 
amount for bonus to some of the employees. 

The position of this company has given the directors most anxious 
thought during the last two years. In July 1914 plans were under way 
which would have given the company ample capital and facilities for doing 
business—agreoments were drawn and executed, but on the declaration 
of war these plans fell through. 

{It is reported tnat a new building will be erected shortly with the pro- 
ceeds of part of the new stock.]—V. 100, p. 559. 


Nevada-California Electric Corporation.—New Bonds 
Offered.—A syndicate headed by Spencer Trask & Co. and 
William P. Bonbright & Co., Inc., of New York, and Sweet, 
Causey, Foster & Co. of Denver, are offering $3,943,500 
The Nevada-California Electric Corporation 6% First Lien 
gold bonds, Series ‘“‘A,”’ to be dated Jan. 1 1916, and maturing 
Jan. 1 1946. The total authorized issue of Series ‘‘A’’ 
bonds is $15,000,000. The bankers report: 


The bonds are to be secured by pletes of approximately $7,063,000 6% 
bonds of subsidiary companies (of whic approximately $3,695,000 are di- 
rect first mortgage bonds and $3,368,000 First & Refunding Mtge. bonds) 
and approximately $14,311,800 (over 99%) of their capital stocks. Upon 
the completion of the present financing and the retirement of the outstand- 
ing first mortgage bondsof subsidiary companies in the hands of the public, 
lic, the new bonds will be a collateral first lien upon all subsidiary properties. 
The corporation, organized under the laws of Delaware. has acquired 
or is to acquire practicaliy all of the outstanding capital stocks of the Ne- 
vada-California Power Co., Southern Sierras Power Co., Interstate Tele- 
oP Co., Bishop Light & Power Co., Corona Gas & Electric Light Co., 
liliside Water Co., Coachella Valley Ice & Electric Co., Central Califor- 
nia Electric Corp., Cain Company and Pacific Power Co ration. 


The 
ye so included have a present installed capacity of 47, 


h. p., of which 


h. p. is hydro-etectric, while on Aug. 1 1916 the new hydro-electric | 


development at Mono Lake is expected to begin furnishing 8,000 h. p., 
making the total installed capacity 55,000 h. P he system also embraces 
1,189 miles of high-tension transmission and 417 miles of distribution lines. 

The territory served covers the rich agriculturai and industrial sections 
of Southern and Eastern California, and also the great mining districts of 
Central, Western and Southwestern Nevada. All of this territory, with 
the exception of a small rtion in San Bernardino, Riverside and Inyo 
counties, in Southern California, 1s served exclusively by the subsidiary 
companies of this corporation.—V. 102, p. 441. 


New Jersey Zinc Co.—Eztra Dividend.— 

This company has declared an extra dividend of 5% on the $35,000,000 
outstanding stock, Sty: June 10 to shareholders of record May 31. 
Extra dividends in 1916 to date have been as follows: 5% June 10; 5% May 
10; 10% April 10; 10% Jan. 10. The regular quarterly dividend was in- 


creased in Jan. last to 4%, 244% having been the previous rate.—V. 102, 
p. 1901, 1630. 


New Long Distance Telephone Co.—Merger.— 
See Indianapolis Telephone Co. above.—V. 102, p. 1722, 613. 


New Telephone Co.—Merger.— 
See Indianapolis Tolephone Co. above.—V. 102, p. 1722, 613. 


New York Transportation Co.—Status.—In connection 
with the notice calling a shareholders’ meeting to vote on 
reducing the par value of the stock from $20 to $10, Pres. 
Richard W. Meade said in substance: 

The , actual and prospective, are hly satisfactory and would 
seem to justify from this date a distribution of profits. Owing, however, 
to the heavy losses sustained by the company in its earlier and experi- 
mental days, the books show a deficit. While this has been lereny made 
up by an increased value of c rate assets, technical difficulties still 
remain in the way of declaring dividends so long as the nominal capital 
stock of the company remains at its present figure. It has therefore 
seemed advisable to the directors to accomplish a reduction of the nominal 
capital by reducing the value of the certificates of stock from $20 to $10. 
The result sought is in line with sound economic practice, which is to state 
the value of the share capital of corporations safely within the value of 
actual assets. Under the new arrangement, the value of the assets of this 
company, excluding any value for franchises, will largely exceed its nominal 
capital stock, and will remove the objections which have heretofore existed 
to a just distribution of profits to the shareholders. See V. 102, p. 1987. 


(The) Ninth Street Terminal Warehouse Co.—Bonds 
Offered.—The Tillotson & Wolcott Co., Cleveland, Otis & 
Co., Cleveland, and Spencer Trask & Co., New York, are 
offering at par and int. $950,000 Ist M. 6% gold bonds. 


The bonds are dated June 1 1916. Due annually, $95,000 from June 1 
1919 to 1928 incl. Int. J. & D. Denom. $1,000, $500 and $100. First 
Trust & Savings Co., Cleveland, trustee. Redeemable at any int. period 


at 102. Normal Federal income tax paid. 

Capitalization— Authorized. Issued. 
ee oe oe ee et Se ,500,000 $500,000 
Common stock ($300,000 held in treasury)_..____- 1,100,000 1,100,000 
ISOS GAOT ONNING MOTOS kbc cach nw = simhaduakuc :000 950,000 


Data from Letter of S. 


Pre Lindsay, Clevel , O., . 
Organization.—Organized 15 and June 1 1916 


in Ohio in 1915 to build and operate a fireproof 
storage and freight warehouse for cold and dry storage, located on the 
New York Central System at Cleveland, Ohio. The contract between the 
company and the syndicate managers contemplates an issue of an addi- 
tional $500,000 of pref. stock. Proceeds of the bonds sold will defray a por- 
tion of the cost of the property, building and equ ment. The balance 
may be issued only for 60% of the cost of any new uliding and equipment. 

Property.—A modern, roof warehouse and terminal station now in 
process of erection, with real estate recently bought—a total investment of 
over $1,600,000. Working capital up to $100,000. Real estate, 130,240 

- ft., fronting 198 ft. on West Ninth St. and 489 ft. on West 10th St., 
Cleveland. The warehouse itself is of concrete and brick, about 6,500,000 
cu. ft. contents, with refrigerating and freight-handling equipment, ele- 
vators, lifts, carriers and trucks, &c. 

The Cleveland Cincinnati Chicago & St. Louis Ry. is to use a lower floor 
of the baiting as one of its freight stations for the exclusive handling of less 
than carload lot freight in and out of Cleveland, and for carload lots con- 

ned to and from the station. The raiiroad rents this space, together with 
a arge pare of the West Ninth St. level, for 20 years, with the option of re- 
newal for two 10-year periods additional. 

Income.—Gross earn are estimated at $354,966; operating expenses, 
$124,609; leaving $230,357 available for interest and principal payments 
of bonds and dividends. 

Directors (and Officers): Robert Lindsay, Pres.; G. W. Grandin, V.-P.; 
W. ©. Saeger, Sec.; 8S. Scovil, Treas.; A. M. Allen, A. E. Convers, George 
T. Bishop, F. W. Bruch, P. W. Herrick, A. A. Mudge, C. 8S. Eaton. 


Oceanic Steam Nav. Co.—White Star Line.—Earnings. 
See International Mercantile Marine Co. above.—V. 99, p. 202. 


Ohio Cities Gas Co.—Sub. Co. Dividend.— 
See Columbus Oil & Fuel Co. above.—V. 102, p. 1722, 1631. 





Ozark Power & Water Co.—Control.— 
See Cities Service Co. under ‘‘Railroads’’ above.—V. 96, p. 207. 


onan nag yg gg Bg rd dh hg ny 

Vice-Pres. & Gen. Mer. ay e ent to 

speceat ae 1 eke whe resigned to become Chairman of the Board.— 
° Ms 7? ae ¢ 


Paige-Detroit Motor Car Co.—Balance Sheet.— 

In connection with the $1,000,000 new stock authorized ‘md 24, noted 
in last week’s ‘‘Chronicle,”’ and the 80% ($400,000) steck dividend, bring- 
ing the amount of the outstanding stock up to $900,000, a financial state- 
ment has been given out, showing $1,863,990 assets, as follows: 

Plant ($278,280 less depr’n) $158,733| Accounts receivabie- - - - --- $111,161 
CEE 664 ods ce bei dcwaie Se 434,470| Service station accounts... 154,915 
248,338| Manufacturing inventory... 742,636 

9,000 | Prepaid “peneee slender ntact 4, 
Offsets Current accounts, $354,669; surplus, $ ,321, and capital stock, 
$1,000,000, after payment by the shareholders for $100,000 new stock. 

The ‘‘Michigan Investor’ adds: ‘‘The company paid cash dividends in 
1914 aggregating 25%. In 1915 cash dividends aggregated 59% and there 
was in addition a stock dividend of 100%. So far this year the company 
has paid 5% r month and the 80% stock dividend. he directors have 
declared a cash dividend of 3%, pe June 10, to stockholders of record 
June 8. This is [more than] equivalent to the regular 5% on the [$500,000] 
old capital stock, as the 80% stock dividend will participate in this dividend. 
The estimated production of cars for the fiscal year 1916 is 16,000.— 
V. 102, p. 1991, 1901. 


Pennsylvania Steel Co.—Case A ppealed.— 
An appeal from the decision of Judge Rellstab in the U. 8S. Dist. Court at 
Newark, N. J., on May 23 last, dismissing a temporary restraint in the pro- 
sed sale of the property to the Bethlehem Steel Co. for about $32,000, ‘. 
been taken to the U. 8. Circuit Court of Appows. - Venner of 
N. Y., a common stockholder, applied to Judge Relistab for an order to 
review his decision by appeal. Compare V. 102, p. 1991, 1722. 


Pittsburgh Steel Co.—Use of Surplus Earnings to Redeem 
$4,000,000 Notes and Build Four New Furnaces.—The com- 
pany, it is announced, will call and pay off, at 101 and int., 
ou July 1 next an additional $1,000,090 of its 6% notes due 
Jan. 1 1920, and will then have outstanding only $1,000,000 
notes due Jan. 1 1920, haviaz paid cff during the past year 
out of surplus earnings $4,000,000 notes of the original 
$5,000,000 issued Jan. 1 1915; $500,000 were paid May 1916. 


The company is also paying out of surplus earnings for four new open- 
hearth furnaces being erected to round out its plant. Both the gross and 
net earnings,as reported, are the largest in its history.—V. 102, p. 1631,1254. 


San Jose Waiter Co. (Calif.)—T7ransfer.— 

The California RR. Commission on May 12 authorized this company to 
transfer its properties and franchises to a new corporation to be known as 
the San Jose Water Works, for $1,500,000, the reason for the transfer be- 
ing the expiration of the charter of the old company, which has been in 
effect since 1866. The new comneny is to pay the $1,500,000 in capital 
stock and $25,000 in cash and will assume all the liabilities of the sailing 
company, which consist chiefly of $210,000 outstanding promissory notes. 


Sinclair Oil & Refining Co.—Bonds Sold.—Kissel, Kin- 
nicutt & Co., White, Weld & Co., Montgomery, Clothier & 
Tyler and Spencer Trask & Co., the managers of the syndi- 
eate which purchased $16,000,000 of the First Lien 10-year 
Convertible 6% gold bonds, announce that the entire issue 
has been sold. 

The syndicate was composed of bond dealers throughout the country, 


which has resulted in an unusually wide distribution of the bonds, largely 
to private investors in smallamounts. See offering V. 102, p. 1902, 1815. 


Southern Counties Gas Co. (Cal.).—Bonds Offered.— 
E. H. Rollins & Sons and Powell, Garard & Co. are offering, 
at par and int., to yield 544%, $2,500,000 First Mtge. 544% 
20-year gold bonds. A circular shows: 


The bonds are dated May 1 1916, due May 1 1936. Callable at poais 
and int. on any int. date. Int. M. & N. at Central Trust Co. of Illinois, 
Chicago, or Los Angee Trust & Savings Bank, trustees. Denom. $1,000, 
a he company pays the norma! Federal income tax. 
igest of Letter from Pres. F. R. Bain, Los Angeles, Cal., May 24 1916. 
Organization.—lIncorp. in Cal. Feb. 27 1911. as recentiy Po nagipamns a 
num of Had oy ies from the Southern California Edison Co., and also 
the Long onsolidated Gas Co. (V. 102, p. 614). 
Now epoties artificial and natural gas for domestic and industrial pur- 
pons. without competition, to the following cities and towns in Los Angeles, 
range and San Bernardino counties, Cal., all within 35 m‘les of Los An- 
gales, and comprising some of the best residential and farming sections in 
outhern California, viz.: Beach, San Pedro, Wilmington, Santa 
Monica, Venice, Ocean Park, Culver City, Sawtelle, Monrovia, Sierra 
Madre, Azusa, Arcadia, South Santa Anita, El Monte, Covina, Glendora, 
San Dimas, Lordsburg, Claremont, North Pomona, Pomona, Chino, 
Whittier, East Whittier, La Habra, Fullerton, Anaheim, Placentia, Orange, 
Garden Grove, Santa Ana, El Modena, Buena Park and Tustin. Com- 


bined population estimated at 200,000. : 
Capitalization— Authorized. Issued. 
Preferred 6% cumulative stock.........-...-.---- $2,500,000 $660,000 
a Rey cag pt ae Raa TN By pe an pat q 000 840,000 
54% Ist M. 20-year sinking fund gold bonds__-_-_-_- 10,000,000 2,500,000 


This Issue.—A first lien on all the properties, rights and franchises now 
owned and hereafter acquired. The $2,500,099 bonds have been issued to 
retire all outstanding bonds, purchase properties and reimburse the com- 

any in part for moneys expended in permanent additions, &c., prior to 

eb.11916. Theremainder ($7,500,000), bearing interest at not to exceed 
5% % per annum, may be issued for 80 % of the cost of permanent extensions 
and additions, provided its net earnings, after taxes, are 134 times the 
annual interest charge on all bonds vy yes together with those pro- 
posed, with the further provision that the first $1,250,000 of escrow bonds 
and bonds necessary to build gas manufacturing plants may be issued up 
to 80% of the cost of the improvements when the net are 
times interest charges. 

Annual cash sinking fund beginning Feb. 1 1923, 2% of bonds outstanding 
of which one-half to retire bonds and the remainder for permanent impts. 
Earnings for Twelve Months ended April 30 1916. 

Gross receipts._.-........ $772 ,712|1 year’s int. on bonds issued .$137 ,500 
Net, after taxes__.__...__. $231,676 | Balance $94,176 

Franchises.—Operates chiefly under perpetual rights, the balance under 
favorable long-term franchises. 

Property.—Company has eight manufacturing plants in operation or 
reserve, sufficient to take care of the business in artificial gas if required. 
The number of consumers exceeds 40,000 and is increasing. The transmis- 
sion and distribution mains exceed 700 miles. Replacement value of cal 


properties, exclusive of allowance for going concern and other intangibles 


was recently appraised at $3,440,848. 

Directors.—Rufus C. Dawes, Pres. Metropolitan Gas & Electric Co., 
Chicago; C. H. Dickey, director Consol. Gas, Elec. Light & Power Co., of 
Baltimore; J. Allen Osman, Pres. Whittier Nat. Bank; C. E. Holcomb, 
Pres. First Nat. Bank, Anaheim; A 


: . 8. Bradford, Pres. Placentia Nat. 
—_, J. H. Bartle, Pres. First Nat. Bank, Monrovia; Harrison Arms, 


Arms Palace Horse Car Co.; Theodore C. Stevens and Le Roy 
Angeles, Cal.—V. 102, p. 614. 


Standard Oil Co. (of Ohio).—100% Stock Dividend.— 
This company has declared a stock dividend of 100%, increasing the 
from $3,500,000 to $7,000,000. The dividend is payable 


capitet stoc " 
July 31 to holders of record July 5. Compare V. 102, p. 1991, 1544. 


Standard Oil Cloth Co.—Dividend—Status.— 


uarterly dividend of 1% has been declared on the common stoc'x, 
e July 1 to holders of record June 16, restoring the annual rate to 


A 
paya 
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4% as against 3% since Dec. 1912. The regular quarterly payments of 
1% % on both Class ‘‘A’”’ and “‘B”’ pref. stocks will also be paid on July 1. 
It is officially stated also that the company has always earned its 7% pref. 
dividends, and since organization more than $3,500,000 has been put back 
into the property. The present company was incorporated July 17 1914 in 
Ohio as successor to the Standard Table Oil Cloth Co., organized in 1901. 

The following has been pronounced correct: 

The company is now producing at the rate of about 5,000,000 pieces, or 
60,000,000 running yards, annually, as — with 2,000,C00 pieces 
when it was form Meritas Mills at Columbus, Ga., the capital stock of 
which is owned by Standard Oil Cloth Co., is now producing 8,000,000 
yards of special cotton fabrics annually. Extensions are under way which 
will double the output of the mills. 

On Feb. 18 last the shareholders voted to increase the authorized capital 
stock from $7,000,000 (consisting of $3,000,000 com., $1,000,000 Class A 
=: and $3,000,000 Class B pref., all outstanding) to $9,000,000, said 
ncrease to consist of $2,000,000 additional Class A 7% cum. pref. stock. 
Shareholders were given the right to subscribe for one new share for each 
seven shares held. Compare V. 102, p. 716. 


Standard ‘Roller Bearing Co., Philadelphia.—0pposi- 
tion to Plan.—The stockholders’ committee named below is 
calling for deposits of the stock with the Brooklyn Trust Co. 
of N. Y. and Brooklyn, as depositary, in opposition to the 
plan of reorganization (described in circular of April 21.) 
The committee says in brief: 

Holders of the present stocks, aggregating $4,298,600, must pay assess- 
ments to a total of $720,703 and will receive only $730,703 new Ist pref. 
and $1,081,546 common. The syndicate, on the other hand, will pay only 
$70,832 cash ($160,832 less 10% on amount of Ist pref. issued, $90,000) 
and will get $169,297 Ist pref. and $1,218,454 common, a total of $1,387,- 
751 along with an option for five years on $1,000,000 of additional com- 
mon stock at par. 

Committee: Frederick T. Aldridge, Chairman, John S. Stanton and 
Frederic P. Fiske, with Merrill Bishop as Secretary and attorney, 111 
Broadway, N. Y., and with George Quintard Horwitz, Phila., as attorneys. 


The underwriting agreement issued some months ago shows; 


New Securities Proposed. 
Preferred Stock, 7% cumulative, callable at 115, pref. as to assets 
Ne ee aed ee pales aasae ee $2,000,000 
20-Year Sinking Fund Income Certificates, 6%, cumulative after 
one year, interest payable only out of income remaining after de- 
ductions for adequate depreciation and 7% on the pref. stock. 
Also subordinate to the pref. stock as to assets. edeemable 
all or part at par upon 30 days’ notice. If common stock 
dividends are paid an equal amount shall be used to retire 
PCD a3 otoo nk Gone anhcahebnne So eeene an eue 1,500,000 
ae a a cB al oe Sa ie oh Seca aa ath 3,000,600 
The Harrison Williams group will have voting control for five years. 


Holders of Old Amount -—————— Would Receive—————__ Also 
Securities— Outst'g. Income Ctfs. Pref. Stk. Com. Stk. Cash. 
5% and6% bonds. $529,000 $423,200 Kb mewar mea epomd $105,800 


y 20% 
Bills and accounts) 824,900 659.984 {Or optionally 60% cash| 164.996 
ere (net) __ 80% in full settlement 20% 


f Paying Assessment— Assessment. 
206 DUG, OG cs STEIIOU See eee $17} 525 7 sat! ag 
2a pref. stock..... 1,000,000. ........ 150° 259,00 150,00 
Com. stk., par $50 2,725,850 --.----- Orin $euse 408 0° 
Commission to underwr’s (with 5% or $90.694 cash) 181 389 dea 


H. W. etal. for own acct. (with 234 % or $49.882cash) x737,065 


ERR as ees miperey $1,083,184 _$730.703 $2,000,000 $730,703 
Total authorized issues_-_-_-$1,500,000 $2,000,000 $3,000,000 


x Also option for five years on $1,000,000 additional common at par. 

Of the cash assessment of $730,703 (underwritten), $294,996 would go 
to the old creditors (incl. $25,000 for claims under $500 to be paid in cash) 
and $434,907 is to be available for working capital, improvements to plant, 
discount, bankers’ commission and expenses of reorg.—V. 102, p. 1544. 








Toronto Power Co.—Finances.— 
See Toronto Railway under ‘‘Railroads’’ above.—V. 99, p. 1683, 275. 


Union Electric Light & Power Co.—Decision.— 
See Missouri-Edison Electric Co. above.—V. 102, p. 1352. 


United States Steamship Co.—Jnitial Dividend, Etc.— 
This company has declared an initial dividend of 1% on the $2,500,000 
outstanding capital stock (par $10), payable July 1 onshares of record 


June 16. 
C. W. Morse and associates (the U. 8. Steamship Co.) have purchased 
Marine Railway Co., 


the ot pd of Robert Palmer & Son, Shipbuilding 

and will equip it for the construction of steel vessels and will operate the 
lant under the old name. Heretofore only wooden ships have m built 
y this company.—V. 102, p. 1816, 1352. 


Universal Oil & Gas Co., Pittsburgh.—Stock Offered.— 
H. P. Taylor & Co., N. Y., Pittsburgh and Buffalo, and 
Babcock, Rushton & Co., N. Y.and Chicago, are offering at 
par ($5) and div., by adv. on another page, $1,350,000 capital 
stock. Auth. $5,000,000; outstanding, $1,350,000, fully 
paid and non-assessable. Circular shows: 


Organization .—Incorporated in Delaware with $5,000,000 of auth. capital 
stock, in $5 full-paid shares, of which $3,650,000 is in the treasury and can 
only be issued for future acquisitions and development work under careful 
restrictions. At present controls the Elk Natural Gas Co. of Pa. through 
97% of stock, the Pentress Gas Co. of West Va. through 98% of capital 
stock, and will control the Plymouth Oil & Gas Co. of Ohio upon completion 
of a present contract for the purchase of its entire capital stock. 


Summary of Net Earnings, Approzimate Acreage, Wells, &c. 
Net Acre- Weiis. 
Company— Profits. age. Gas Oil. 
Elk Natural Gas Co., gas properties in Penn_---$119,300 2,500 29 
Pentress Gas Co., gas properties in West Va__.. 32, 5, |) eae 
Plymouth Oil & Gas Co., pregertite in Ohio— Oil 113000} 24,861 15 48 
do do lo do Gas 117, 





Total (30% on stock out)...........-..---- $411,300 32,361 61 48 

Elk Natural Gas Co. controls about 2,500 acres of natural gas territory 
in Elk and Clarion counties, Pa., about 1,000 of which are owned in fee. 
Open flow capacity of approximately 17,000,000 cu. ft. of natural gas per 
day and about 25 miles of delivery and feed pipe lines, and has a favorable 
contract with the United Natural Gas Co. for its entire production. 

Pentress Gas Co. owns under lease about 5,000 acres of oil and gas terri- 
tory in Monongalia County, W. Va. The 17 wells now in operation have 
an open flow capacity of nearly 17,500,000 cu. ft. per day. roduction is 
purchased by the Hope Natural Gas Co., which has a pipe line to the field. 

Plymouth Oil & Gas Co.: porrhory located in counties of Coshocton, 

g, Knox, Muskingum, Wayne, Holmes, Perry, Hocking and Medina, 

in Ohio. The 48 oil wells have a daily average production of about 315 

bbls.; the a ry wells have an open flow capacity of about 15,000,000 cu. ft. 

ner day. e gas is sold to the East Ohio Gas Co. and Ohio Fuel Supply 

Jo. under long-term contracts. Practically all of the oil produced by the 

wiyBonth Co. is Pennsylvania grade, present market price about $2 60 
per ; 

The production of the various properties acquired by the Universal Oil & 
Gas Co. should be increased materially through further drilling and develop- 
ment of the reserve acreage. 

Estimated earnings for next year, based upon present production, plus 
the average yearly ng maintained by these various companies in the 








past, should show net profits of $600,000, or over 44% on the present 
outstanding capital stock. 3 
Officers and Directors.—Franklin ~“G. Colby _(Pres.), A. B. Dally Jr. 
Sa eg W. F. Rupp (Sec. & Treas.), John W. Leonard, T. R. Cowell, 
os. H. McDermott, A. F. Holliday, George E. Wearing. 


U. S. Realty & Improvement Co.—Directors.— 


Paul Starrett and F. M. Sanders have been elected directors to succeed 
William A. Merriman and P. A. Valentine.—V. 102, p. 1984. 


Warwick Iron & Steel Co.—Distribution.— 

A distribution of $1 67 per share will be made on June 10 to holders of 
record June 5, in accordance with the lease to the Eastern Steel Co., which 
became effective Jan. 1 1912. See V. 93, p. 1791, and V. 98, p. 1699. 


West Penn Power Co.—Pref. Stock Offered.—A syndicate 
headed by A. B. Leach & Co., N. Y.; the Continental & 
Commercial National Bank, Chicago, and N. W. Halsey & 
Co., have recently offered, at 103 and div., a block of 7% 
cum. pref. stock (par $100). Pref. both as to assets and 


dividends. A circular shows: 

Redeemable, all or part, at 115 and div. upon 6 months’ notice. Divs. 
Q.-F. 15. The proceeds will be used for additions, improvements and ex- 
tensions. No additional pref. stock, except $1,000,000, may be 
unless surplus earnings after payment of bond interest shall equal at least 
three times the annual dividend requirement on all pref. stock outstanding, 
including that proposed to be issued. 

Glover & MacGregor, of Pittsburgh, are also interested in the offering of 
this stock. For detailed information regarding the property, bonds, 
earnings, &c., see V. 102, p. 1635, 891. 


West Virginia Pulp & Paper Co.— Bonds Called.— 

Two hundred and sixteen 5% 30-year debenture bonds dated July i 
1906, of $100 each, have been called for payment on July 1 at par and int. 
at ane office of the company, 200 Fifth Ave., New York City.—V. 100, p. 


Willys-Overland Co.—Merger.—‘‘Financial America”’ 


yesterday published the following: 


L. G. Kaufman, Pres. of the Chatham & Phenix National Bank, is finan- 
cing a new automobile consolidation which will take over a controlling in- 
terest in the Willys-Overland Co., the Chalmers Motor Co., the Hudson 
Motor Co., the Auto-Light Co. and probably the Fisk Rubber Co. 

According to ane tog plans, the new company will also acquire a sub- 
stantial interest in the United Motors Corporation. John N. Willys,Pres. 
of the Willys-Overland Company, will be head of the new organization. 
The new company will have a capitalization of over $200,000, Details 
in the matter are now being worked out and an official announcement will 
be made soon.—V. 102, p. 1902, 1255. 


Yale & Towne Mfg. Co.—10% Extra Dividend.— 

This company has declared an extra dividend of 10% on the $4,500,000 
outstanding capital stock, payable June 7 to stockholders of record May 31; 
also the regular quarterly disbursement of 134%, payable July 1 to stock 
of ery f ae 23. An extra dividend of 5% was paid May & last.—V. 102, 
p. ‘ : 


Yukon-Alaska Trust.—VFirst Dividend.— 

An initial quarterly dividend of $1 was declared this week on the out- 
standing shares of beneficial interest, payable June 30 to holders of record 
June 8. The company was organized to take over the remaining undis- 
tributed assets of the Guggenheim Exploration Co. See V. 102, p. 1063. 








CURRENT NOTICE, 





—In an advertisement to-day featuring ‘specialized investment recom- 
mendations,"’ John Nickerson Jr., 61 Broadway, this city, and 300 North 
Broadway St. Louis, states that the public utility business has become 
standardized through large deveiopment and the establishment of utility 
commissions. It is easier to purchase safe public utility securities now than 
in former years, many of the best investment houses consider them among 
their high-grade offerings. The firm points out further that the public 
utility business as a whole has become stable, in good years and bad, only 
slight variations are seen and these are usualiy increases. The firm will 
mail a description of a preferred utility stock yielding almost 7% and a first 
mortgage utility bond, tax-exempt in New York State, yielding 5.40%. 


—The Mississippi Valley Trust Co. of St. Louis, acting jointly with 
Remick, Hodges & Co. and other Eastern houses, have purchased $1,150,000 
Kansas City, Mo., 4% and 44%% gold bonds, due July 1 1935. An at- 
tractive feature of this issue is the fact that the constitution of the State of 
Missouri limits the debt of such cities to 5% of their assessed valuation, 
and that the actual debt of Kansas City at present is less than 3% of its 
assessed valuation. Remick, Hodges & Co. are advertising these bonds in 
the firm’s general list of securities offered for sale on another page. 

—H. P. Taylor & Co. of New York, Pittsburgh and Buffalo, and Bab- 
cock, Rushton & Co. of New York and Chicago, are jointly receiving sub- 
scriptions at par for $1,350,000 capital stock of the Universal Oil & Gas Co. 
of Pittsburgh. The capital stock of company is $5,000,000, all common, 
par value $5 per share, fully paid and non-assessable, of which $1,350,000 
is outstanding. For full description of this property see advertisement in 
the ‘‘Chronicle’’ and circular will be mailed upon request to the bankers. 


—Pursuant to authority vested in the Governor of the Territory of 
Hawaii, under Act 111 of the Session Laws of 1915, Governor Pinkham has 
appointed Frank Benner Jr., of the United States Mortgage & Trust Co., 
New York, as Commissioner of Deeds in the State of New York for the 
Territory of Hawaii. One Commissioner is appointed in each State. 
Mr. Benner was recommended for the position by Charles J. McCarthy, 
Territorial Treasurer, who is now in New York City. 


—A list of conservative bonds suitable for banks, estates, individuals 
and others who desire safety and marketabiiity, are advertised in the 
‘“‘Chronicle’’ to-day by Remick, Hodges & Co., members of the New York 
Stock Exchange, 14 Wall Street, this city. The municipal bonds range 
from a 3.90 to a 4.20% investment yield and the railroad bonds from 4.25 
to 4.80%. See advertisement for details and ask for Circular ‘‘C. C.-80,”"’ 
describing these and many other issues of similar grade. 


—The new firm of Berg, Roesler & Kerr, members of the New York 
Stock Exchange, have opened offices at No. 52 Broadway, this city, to 
transact a general brokerage business in stocks and bonds. The partner- 
ship includes: Hunter B. Berg and Walter Roesler, who have specialized 
for years in Standard Oil stocks, and John Kerr, formerly Assistant Secre- 
tary of the New York Life Insurance & Trust Co. Mr. Roesler will rep- 
resent the firm on the Board. 


—Burgess, Lang & Co. have moved their Boston office to the second floor 
of the Sears Building, Washington*’and Court Streets, in the quarters for- 
merly occupied by the Commercial National Bank. The firm has long out- 
grown the old offices at 50 State Street, where the Boston office has been 
located for twelve years. The New York office was recently moved from 
55 Wall St. to a larger suite in the Adams Express Building, 61 Broadway. 

—¥For the investment of June funds, A. B. Leach & Co. of this city, Bos- 
ton, Buffalo, Chicago, Philadelphia and Baltimore, offer the conservative 
investor a wide selection of municipal, corporation and short-term bonds 
at prices yielding from 3.90 to 6% income by advertisement on another 
page. Complete particulars regarding any of the securities mentioned in 
the advertisement may be had on request to the firm. 
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INTERNATIONAL HARVESTER COMPANY OF NEW JERSEY 


ANNUAL REPORT FOR THE BE FISCAL YEAR ENDED DECEMBER 31 1915. 








To the Stockholders: 

The Board of Directors submits the following report of 
the business of the International Harvester Company of 
New Jersey and affiliated companies for the fiscal year 
ending December 31 1915, together with a statement of the 
financial condition at that date: 


INCOME ACCOUNT FOR 1915. 


Income from Operations, before deducting Interest on 
Loans and the necessary annual proveeca for Ore | 


Timber Extinguishment, Plant epreciation, Special 

Maintenance, Docses on ‘Receivables, &c......-------- $14,186,622 65 
uct: 

Sy CO ND ne on a, a ne eee 068,642 10 

Reserve for Ore and Timber Extinguishment. 444,748 55 

Reserve for Plant Depreciation__.......--- J ,200 10 

Reserve for Special Maintenance-_-_-_..---- 628,596 33 


Reserve for Losses on Receivables 
Reserve for Collection Expenses 

— Reserve (European War Losses, 
Appropriation for Fire Insurance Fund---- 
Appropriation for Pension Fund 
Appropriation for Profit Sharing 


700,000 00 
200,000 00 
be ont as tag iat pcb 200,000 00 
300,000 00 





5,610,187 08 

ee es Oe INE FOE os o.xib bed wecdccad ae ndsonkaada $8,576,435 57 
SURPLUS DECEMBER 31 1915. 

eepaee eh TE, Btn ais kn oats neg neat andipone $22,972,029 21 
ner Profit Gor Bente POG <5 ccc cienweekcs $8,576,435 57 


on Stock Dividends 7 % .$2,100,000 
Common Stock Dividends 5%. 2,000,000 

4,100,000 00 
me SATEASS BF 


i baie eae emia ene mgm il $27 ,448,464 78 


COMBINED BALANCE SHEET DECEMBER 31 1915. 
ASSETS 


Property: 
Real Vinstate and Plant Property, Ore 
pane Coal and Timber Lands, &c-..--.$51,301,151 48 
Reserves for Plant Depreciation 10,521,527 26 
. ee $40,779,624 22 
Deferred C 117,679 <4 
Fire on a SSR Ewe a a ae 37,000 00 
Current Assets : 
Inventories : 
w Materials, Work in Process, 





Surplus at December 31 1915 


Notes $21,365,309 65 
Accounts Receivable.... 10,096,151 60 


$31,461,461 25 

Deduct: 
Reserves for Losses-_~.-.-.-.- 2,630,090 28 
Cash (Including Time Deposits)-........-.-. 











89,023,217 62 
$130,657,521 20 





LIABILITIES. 


Current Liabilities: 
SSE RSS Se a mney St $17,891,280 00 
Accounts Pa " 

Current Invoices, Pay- 
rolls, Interest and Taxes 
Accrued, &c......-..- 

Preferred Stock Dividend 
(payable March 2} 1916) 

Common Stock D 

azpoe dh nngy ons 





$5,665,678 78 
525,000 00 


500,000 00 





6,690,678 78 





24,581,958 78 
Reserv 





8,627,097 64 
27,448,464 78 


$130,657,521 20 


eee mem me ee ee ee eR RO RE OR OR RE RE SEH Ee eee eH eee eee 





PROPERTY. 
Balance Ot Dessmber BE 1014 iin dower ccc csincwedwasies $51,697,089 61 


Ne Capthel Additions during 4 ae 
ks Twin 


letion of new manufacturing building; 
ater puri P urifying plant. Osborne Works: 
Completion of nualleable bo foundry exten- 
sion. St. Paul Twine Mill: Equipment 


for pacrensting twine production---...-- 
Raw Material Facilities: 


Coal mine equipment, dwell. 
school, gg works, an 
coke works Benham, syeutees 
ment for ore washing plan 

iron ore mine in had at Hawkins 
of central were _ Station at South 
Chicago bui at 
oon -_ Sele ‘Missourl; tenement 


one a saw mill at 


$105,563 74 


Rives 


186,184 52 


OMS FON oak i a Be 
Agency Warehouses, 
Tractor sheds at mt St. Louis, IIl., 
Grand Forks, N. D., Omaha, Neb. 
Purchase of land for warehouse site at 
Minneapolis, Minn 


291,748 26 


44,185151] 








ma 335,933 77 
52,033,023_3% 
Deduct: eect 
Property sold, charged off, &c., during 1915. $287,123 35 
Provision for amortization of iron ore, coal, 
and timber during 1915_.._...-.-.-.-__ 444,748 55 
—_ 731,871 90 
pelpnce Ge SIPC EE Sie cd enigclsccncnmmncemehan te $51,301,151 48 
Reserves for Plant Depreciation. -............._- _--- 10,521,527 26 





Net Balance at December 31 1915---.-.......-._.----- $40,779,624 22 


WORKING CAPITAL. 
Current Assets: 
ee eS eeeeaoneenaaeulemad 25,977 503 54 
I oo sininch gs wb donee aie maou avennele 28,831,370 97 
Cash (Including Time Deposits) 34,214,343 11 








$89,023,217 62 

Deduct: 
CHRON EERIE oo ncesawedsneottitt-bdwakeseutid 24,581,958 78 
Net Working Capital at December 31 1915---...-._- $64,441,258 84 








INVENTORIES. 


At Harvester Works and Twine Mills at close of manu- 
facturing season 





Raw Materials and Supplies_______........__________- J f 
Work in Process of M - Ee Se Se ee ae ett, 33 
Dene * CL coe Chto nc caepaumcessachioneuos 1,956,722 33 
REO Sr OR tue ie Ue hoes lida ec bblSeal~saawe ,198 8 
F Oke CLA cia iw hdaced Dathdenneen ockinmaediwd 103,602 16 
10,134,345 19 
At peeney, Fees eaters and om Agen ree 9.33 . " 
epair P: 8 Se iba ips ’ ’ 
At Ore Mines, Furnaces and Steel Mills: er 
Iron Ore, Pig Dl: HEED, SEO. boc ccnnmeneeneae 1,668,863 99 
- _ Saw Mi ps St d Suppli 
Logs, Stores an Ee ae se ee 207 ,526 97 
Advertising Supplies and Miscellaneous pipe ss nba: ansas gh ieee Sainectihet de 224,377 20 
Ada: $20,570,799 72 
Net Material Purchases, &c., after close of manufacturing 
EH PE LR TE Sa TS WIR 5,406,703 82 





$25,977,503 54 


Raw materials, work in process, and finished products 
are valued at cost, which was lower than market at Decem- 
ber 31 1915. A depreciation allowance of $1,750,000 has 
also been deducted from the inventory value of finished 
machines carried over on the territory, repair parts for old- 
type machines and other inventory items subject to deprecia- 
tion. 

Net material purchases, &c., after close of manufacturing 
season, include purchases and manufacture at works be- 
tween inventory-taking and December 31 1915, less the 
manufacturing cost of goods shipped from the works 
during that period, which were either sold in 1915 season or 
included in the country inventory. 


CAPITAL STOCK. 


The authorized Capital Stock of the International Har- 
vester Company of New Jersey at December 31 1915, all 
of which was issued and outstanding, was: 


Preferred Stock, 7% Cumulative: 
300,000 shares of $100 each, par value 





ish, sted bbw ehe $30,000,000 

Common St 
0,000 shares of $100 each, par value____.____________ 40,000,000 
$70,000,000 





No portion of the Capital Stock was issued for Goodwill 


or Patents. The Company’s properties are unencumbered, 
and it has no bonded indebtedness. 


CURRENT LIABILITIES. 
Bills Payable: 
Purchase 





ee | ee a Ee $233,000 00 

Five Per per Cent t Gold gat — eat February o18..... "000 

Fiber drafts eRe Manila, P. I______- or se biue ke + sh 00 
$17,891,280 00 





Accounts Payable: 
Current Invoices, Payrolls, &c 
Interest A: ccrued — 


eonmenrasesetensgenesane $4,655,758 72 
323,606 25 








unicipal, &¢....-------------------------- 794 0 
Preferred Stock Dividend, le March 1 1916______- ‘ 
Common Stock Dividend, + pores January 15 1916_____-_ 300" O00 00 
$6,690,678 78 
Total Current Liabilities at December 31 1915..._____ $24,581,958 78 





In the sale of one-half of the Net Assets of International H 
y to International Harvester Corporation as of January 1 1013. this 
Company Seastional ecvas heer “7 Tai apes 1O1a ch 
orpora - 
national Harvester Daid iO eat tee the "Inter- 


: 





ester Corporatio: loans 
ducing the Company's contingent Pikbitite ce to $00. 000,000. : 
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RESERVES. 
PLANT DEPRECIATION. 


The annual appropriations from earnings for plant de- 
preciation reserves constitute the necessary provision for 
the impairment and consumption of the plant assets utilized 
in production. Such depreciation is based on rates estab- 
lished by recognized authorities and confirmed by past 
experience in this industry, and should prove sufficient to 


reproduce the properties as their replacement becomes 
necessary . 








Balance Oe SNe BE. WOE inno oneecanndbiccucsenes $9,430,077 85 
eee Oe SONR no ccna cnawanunumenn 1,158,200 10 
Ea $10,588,277 95 
Replacement charges, &c., during 1915......-...-.---- 66,750 69 
Balance at December 31 1915..............-...... $10,521,527 26 


SPECIAL MAINTENANCE. 


These reserves provide for relining of blast furnaces, 
maintenance of docks and harbors, conversion of power 
systems, and other renewal work of a current nature, the 
expenditure for which occurs at irregular intervals. To 
provide for such renewals when they become necessary, 


the future cost of the work is apportioned over current 
earnings. 





yy rye ae SPE Oe SOEE nw. cudsedwccuakwcawecnede ea $768,646 84 
i ke eee 628,596 33 
ee $1,397,243 17 
Relining, renewal and other charges during 1915. __.__-_- 318,574 06 
Balance at December 31 1915--..........--...----- 





$1,078,669 11 


REPAIRS, RENEWALS AND MAINTENANCE. 


In accordance with the Company’s policy, liberal expendi- 
tures have been made for ordinary repairs and renewals in 
order to maintain the properties at theirmaximum efficiency. 
All such expenditures are charged to operating expenses 
and have been included in the cost of production. A com- 
parison of these expenses for the last two seasons is: 


1915. 1914. 
Harvester Works and Twine Mills__....___-_ 1,138,412 14 $1,683,773 
Furnaces and Steel Mills_...........-..__. . 422,684 41 ° 401,917 3 
Miscellaneous Properties._........-.-.-.-. 53,571 53 84,599 16 





$1,614,668 08 $2,170,290 39 


LOSSES ON RECEIVABLES. 


The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of 
Bills and Aecounts Receivable taken on each season’s sales 
are based on long experience in this business and are con- 
sidered adequate to cover such contingencies. A system- 
atic and careful investigation into the financial responsi- 
bility of prospective customers insures to the Company 
a high grade of notes and accounts; moreover, the greater 
portion of the receivables consists of farmers’ notes or 
ar acceptances, which have proved to be excellent 
credits. 

From the face value of the notes, as shown on the balance 
sheet, there has been deducted $600,000, the estimated 
amount of trade discounts included therein. This deduction 
does not, therefore, form any part of the reserve for losses 
on receivables show on the balance sheet. 


Balance at December 31 1914._...........-------_---_..- $2,418,491 99 
Peetieh Or SOB ie io si a ee es 810,000 00 
Pa: $3,228,491 99 
Bad Debts charged off during 1915___._________________ 598,401 71 
Balance at December 31 1915............... $2,630,090 28 


COLLECTION EXPENSES. 


In most lines of business the time which elapses between 
the date of a sale and the collection of the proceeds in cash 
is comparatively short, and the need of a reserve to meet 
the future cost of collecting receivables outstanding at the 
date of the balance sheet would arise only in the event of 
liquidation. In the harvester business, where long credits 
in some lines are extended to the farming community, 
conservative management has adopted the principle of pro- 
viding currently for such a reserve, which will be gradually 
built up to a reasonable amount. 


Balance ha IG On as a oo oo ce sh lk oe a eas $700,000 
Pravteied Sor 2018. cncine ccm enenisc wakes sees 100,000 
Balance at December 31 1915.-_..-._---------- $800,000 


FIRE INSURA .CI FUND. 


The Company pursues the policy of carrying a reasonable 
portion of its own fire insurance. This year a special appro- 
priation of $200,000 was made to the Fire Insurance d 
out of 1915 earnings in addition to the amount accruing from 


insurance charges to operations. 
Balence at December 31 1914 


nee at December 31 1914... --..------------------- $2,089,248 42 

Credit for 1915 from regular ch 
Income from Fund for year Lgpgrew to eperetions.. OE eben: 149°3t0 ot 
Appropriation from 1915 Earnings_--~~~~~~7~~7~""7~77= _ 290°000 00 
Deduct : $2,557,987 48 
Losses by Fire, &c., during 1915_...........-......___ 28,595 01 
Balance at December 31 1915..-..........-......___- $2,529,392 47 
SS== 





At December 31 1915 $737,000 of the Fire Insurance 
Reserves was invested in income-bearing securities. 


PENSION FUND. 


Pensions are paid by the Company without any contri- 
bution from employees. At December 31 1915 there were 
219 former employees on the pension roll. A permanent 
Pension Fund is being established by annual appropriations 
from earnings until its amount shall be sufficient to provide 
the income necessary for future payments. 

Parence wb December 31 1914. 66 ica destsvcwesianedsncian $1,033,863 25 


Income from Fund for year 1915.-.-..----------------- 50,249 68 
Appropriation from 1915 Earnings 200,000 00 


$1,284,112 93 


Deduct : 
Pension payments during 1915.-.....-......--.-------- 65,076 87 
Balance at December 31 1915_..........-.....------- $1,219,036 06 


GENERAL. 


The crop harvested throughout the United States during 
1915 was above the average, and the large acreage of small 
grains created a good demand for implements and twine. 
Notwithstanding the bountiful crops and the high prices 
received by the farmer, implement dealers, as a rule, pur- 
sued a policy of conservatism in ordering their stocks. 

The inventories of raw materials, work in process, and 
finished products at the close of 1915 were $9,400,000 less 
than at the close of the preceding year. This decrease, 
coupled with satisfactory collections and a smaller manu- 
facturing output, due to inability to maintain the volume 
of our export trade, resulted in largely increased cash bal- 
ances. Consequently, no seasonal borrowings are contem- 
plated during the year 1916. Current liabilities, including 
bills payable, were reduced $5,100,000 during the year. 
As opportunities offered the Company has purchased its 
gold notes, due February 15 1918. Approximately $5,000,- 
000 of the $20,000,000 issue has been acquired to the date 
of this report. 

No capital expenditures of moment were made during the 
year 1915, but all plant properties have been maintained in 
a high state of efficiency. 

The difficulties incident to export trade have materially 
curtailed the volume of foreign shipments, and the conse- 
quent reduction in output made it necessary to operate the 
plants with smaller forces and on shorter hours. 

During the early part of 1915 considerable difficulty was 
encountered in securing a supply of sisal for the manufacture 
of binder twine on account of revolutionary disturbances 
in the State of Yucatan. In September and October last, 
the Comision Reguladora del Mercado de Henequen (Regu- 
lating Committee of the Sisal Market), an official body of 
the State of Yucatan, with offices in the cities of New York 
and New Orleans, having secured the complete control of 
the output of Yucatan sisal, closed the open market for sisal 
that had before existed in Yucatan and the United States. 
This monopoly has since exacted higher prices for sisal, and 
thereby caused the cost of binder twine to the American 
farmer to be correspondingly raised. A sub-committee of 
the Senate Committee on Agriculture is now engaged in 
a thorough investigation of this Yucatan sisal monopoly 
and its effect upon binder twine prices in the United States. 

The increase in the cost of materials and labor entering 
into the manufacture of the Company’s products for the 
year 1916 necessitated an increase in the selling prices of 
nearly the entire line. Owing to some favorable material 
contracts, the full effect of these increases in manufacturing 
costs will not be felt until production for the season 1917 
begins. An additional increase in the prices of our products 
for 1917 will be necessary to meet this increased cost of 
manufacture. 

The Agricultural Extension Department has continued 
its vigorous campaign for improved agriculture. Much 
of its work has been done in the Southern States, where the 
need for crop diversification and better farming was empha- 
sized by the 1914 cotton crop troubles. The friendly and 
efficient co-operation of the agricultural colleges, the rail- 
ways and commercial bodies has been a large factor in the 
successful work of this department. 

The case of the Government against the Company was 
argued before the United States Supreme Court on April 7 
1915. On June 2l1st, the last day of the term, the Court 
ordered the case restored to the docket for reargument. It 
was reached in r ar course on April 19 1916, but was 
postponed by the Court until next fall. 

The Company’s policy in regard to the welfare of its em- 
loyees is being aggressively continued along well established 

es. 

The books and accounts for the fiscal year have been audit- 
ed by Messrs. Haskins & Sells, Certified Public Account- 
ants, and their certificate is presented herewith. _ 

The co-operation and loyalty of the employees increases 
zene by year, and the Board of Directors has great satis- 
action in acknowledging the zeal and energy displayed 
throughout the entire organization. 


By order of the Board of Directors, 


CYRUS H. McCORMICKE, 
President. 


Chicago, May 1 1916. 
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INTERNATIONAL HARVESTER CORPORATION 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1915. 








To the Stockholders: e 

The Board of Directors submits the following report of 
the business of the International Harvester Corporation 
and affiliated companies for the fiscal year ending Decem- 
ber 31 1915, together with a statement of the financial con- 
dition at that date: 


INCOME ACCOUNT FOR 1915. 


Income from Operations, before deducting Interest on 
and the n neces? — provision for Plant De- 


Loans 
reciation, Special , Losses on Receivables, 
Didnt daaddainkiuds codbebthndtibosnwinghtnoond $6,608,466 10 
Deduct: 
I A ss as ex casas cose to arene $878,942 27 
Reserve for Plant Depreciation.......-.-.- 702,293 08 
Reserve for Special Maintenance--_...--..-. 204,400 00 
Reserve for Losses on Receivables__.-...-- 902,689 57 
Reserve for Collection E aS sins chen 100,000 00 
Appropriation for Profit Sharing ed sch dnesdlied 100,000 00 
2,888,324 92 
$3,720,141 18 
Deduct: 
Preferred Stock Dividends 7% ........-.-.-.-...-.---. 


2,100,000 00 


Balance carried to Contingent Reserve (European War 
Losses ) 


, &e. $1,620,141 18 





SURPLUS DECEMBER 31 1915. 


The book Farr lus has not ed during the year, the bal- 

ance < of {1915 , after the pa yment of the Preferred 

a ae tot the he Contingent Reserve 

cee Wer Lacan , &c.) until the extent of war losses 
can be determined 


neveteneanaiadhipinlinn> thbennbepinte <a $20,011,119 60 
COMBINED BALANCE SHEET DECEMBER 31 1915. 














ASSETS. 
Pre Real Ki 
state, Buildings, Machinery, Equip- 
po. RE TULSRES OAM IER Ek $26,361,423 53 
Reserves for Plant Depreciation. ......- 3,808,881 66 
$22,552,541 87 
I inochi sien ctsem Gite tees Meal cree tales ln 123,797 86 
SE GO ay Eee 521,950 00 
Current : 
Inventories: 
Raw Materials, Work in Process, Fin- 
ished Products, &c................. $24,238,076 99 
Receivables: 
Farmers’ & Agents’ Notes $34,407,177 27 
Accounts Receivable... 12,250,164 77 
$46,657,342 04 
Deduct: 
Reserves for Losses.... 4,676,133 82 
———— 41, , 981,208 22 
Funds accumulated and retained in Europe 
en unfavorable exchange rates - ---— 3. 041,068 41 
a = Wy TR RTE ApS EON — 96,816,327 89 
$120,014,617 62 
LIABILITIES 
Capi nel Mock: 
RBs IT epithe Ag $30,000,000 00 
WSR SEEK clad doe tibailGe Sotkce wis Abarsniadbuall ,000,000 00 
——————-$70, 000,000 00 
Current ee 
i IRE ay SI IS aE $15,000,000 00 
Accounts Payable: 
Current Invoices, Pay- 
rolls, Interest and Taxes 
a $6,981,526 49 
Preferred Stock Dividen 
(payable March 1 1916) 525,000 00 
—— 7,506,526 49 
———__—_—_—_——— 22, 506, 526 49 
Reserves: 


inidsiosin ta setheotiaiaaniia itachi $798,879 62 
900,000 00 


ee me meme ee ee emer eee 


ES SE OLEAN e Te 1,833,080 01 
I i 704, 870 72 
Industrial Accident Fund...........---- 000 00 


fit 00 
Contingent (European War Losses, &c.)-... 2,620,141 18 


Surplus (Subject te Bg oes war losses not yet ascertained 
and not covered by Reserves) 





7,496,971 53 
20,011,119 60 





$120,014,617 62 
eoreign assets and liabilities 





Note.—In the Combined Balance Sheet, 
have been converted at normal exchange ra 
Seeger 


Belence at December 31 1914_............-.------..----$26,155,159 64 


Net Capital Additions during 1915: 
United States ks: 


Wor! 

Akron Works: Additional ment for 
in t; equip trucks. 

Tractor Works 

tional manufact' 


jo a Ea a for increasing pro- 
Wate Qompietion of new warehouse. . 


Hamilton Works Equipment for manu- 
enna cultivators and manure spread- 


Lu te Russia: Completion of 
second unit of ‘warehouse wae 


ment for man 
chinery. Neuss Works, Germany: rat 
tern dry,“ Norrkopin for new malleable foun- 


orriees Works, Cota Con- 
pee = of twine Mbbinncnadocants 


$142,166 42 


9,027 52 


103,711 73 





venircendapaanh>cagtanatined $254,905 67 


aie press. 


Purchase of real estate for pe sta- 
tion facilities at McCormick Station, 
Illinois Northern Railway; switch y: 
I Lica dais wn dinbisc dx tae gad ou an lhc 

Agency Warehouses: 
Construction of storage shed at London, 
ae : completion of warehouse at Odessa, 


140,328 12 

















MEE.s chubapacewinuowakeroces wae 39,798 48 
_——_ 435,032 27 
$26,590,191 91 
Deduct 
Property sold, charged off, &c., during 1915..........-- 228,768 38 
~— Os Reoemtibe? G1 3918.2 oe ecco $26,361,423 53 
Reserves for Plant Depreciation...................... 3,808,881 66 
Net Balance at December 31 1915.........._...-..- $22,552,541 87 
WORKING CAPITAL. 
Current Ba» ag 
SE ERS SS Se 0 ee a ae Po ae eS ery len, ot. +h $378 3 99 
Hocelvables (Na) --27--2 “cwiiag te GATOR eaaenaae 
ni n a 
DU a kh, axed hes ws etre ote eh Rekha nee lint nina ede ye 28,041,068 41 
ne Sabon neh eiawnhsnhe th naibheas binndded aoe ewe al 2,555,974 27 
$96,816,327 89 
Deduct 
A Rs iis eo sw ntdvine ckp inant nnn bnews 22,506,526 49 
Net Working Capital at December 31 1915_._..-...- $74,309,801 40 





INVENTORIES. 


At Works and Twine Mills at close of manufacturing season: 
United States 
Raw Materials and Supplies_.........-- $2,155,961 23 
Work in Process of Manufacture... .. ~~ 1,787,613 22 
Finished Machines and Repair Parts-_-_--- 933,366 83 
$4,876,941 28 


Canada 
Raw Materials and Supplies__.......-- $1,220,119 50 
Work in Process of Manufacture__.._._. 550, 95 
Finished Machines and Repair Parts_.-..- 503,577 46 
2,274, 456 91 
Europe 
how Materials and Supplies__._.....-__ $1,298,055 15 
Work in Process of Manufacture_______ 1,037 ,656 49 
Finished Machines and Repair Parts.... 455,525 42 
OD ob Scien bah a oe ade ahi eae an 5,475 41 
2,826,712 47 
$9,978,110 66 


At Foreign Branch Houses and Distributing Points: 
Machines, Repair Parts, Twine, &c__...-..-...-...... 1l, os. 745 19 
Railroads and Miscellaneous..../_.._____.----..-----.- 226.869 76 


22,197,725 61 
Add: . a 


Net Material Purchases, &c., after close of manufacturing 


season 2,040,351 38 





$24,238,076 99 





Raw materials, work in process and finished products are 
valued at cost, which was lower than market at mber 31 
1915. <A depreciation provision of $1,250,000 has also been 
deducted from the inventory values of finished machines 
carried over on the territory, repair parts for old-type ma- 
chines, and other inventory items subject to depreciation. 

Net material purchases, &c., after close of manufacturing 
season, include purchases and manufacture at works between 
inventory-taking and December 31 1915, less the manufac- 
turing cost of goods shipped from the ‘works during that 
period, which were either sold in 1915 season or included in 
the country inventory. 


CAPITAL STOCK. 


The authorized Capital Stock of the International Harves- 
tor Corporation at December 31 1915, all of which was is- 
sued ond outstanding, was: 

%/ Cumulative: 
“$100 





com 000 shares each, par value. .............-.- $30,000,000 00 

mmo: 
00,000 shares of $100 each, par value................. 40,000,000 00 
$70,000,000 00 





No portion of the Capital Stock was issued for Good will 


or Patents. The Company’s properties are unencumbered, 
and it has no bonded indebtedness. 


CURRENT LIABILITIES. 














Bills Payable 
Five Per Cent Gold Notes, maturing February, 1918..._". ,000, 
Loans maturing 1921---.-.-.-.-....----..--.-----2-. 0000; 00 
$15,000,000 00 
a. ere Pay-rolis, & 
voices, ovine sot camera ae a 137, 
PbeNOth AOTUEE, bids cn< ok accnowinbidod chddsdeideceila 96.13%, ott 83 
Taxes A ed 
Sense, Be premeteal, &e...... SI EE cy EF h Lalas 600,090 82 
Preferred Bock Dividend, payable March 1 10i8------ | ae 
$7,506,526 49 
Total Current Liabilities at December 31 1915.....___ $22,506,526 49 
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RESERVES. 
PLANT DEPRECIATION. 

The annual appropriations from earnings for plant depre- 
ciation reserves constitute the necessary provision for the 
impairment and consumption of the plant assets utilized in 

roduction. Such depreciation is based on rates established 
y recognized authorities and confirmed by past experience 
in this industry, and should prove sufficient to reproduce the 
properties as their replacement becomes necessary. 
a on dpedemibe? Bl 1014. conn aes cewek cl pceschanen $3,257,328 36 


Provision for 1915 702,293 08 


$3,959,621 44 
150,739 78 
Balance at December 31 1915---.-----.----------- ~----$3,808,881 66 


SPECIAL MAINTENANCE. 

These reserves provide for maintenance of docks and har- 
bors, conversion of power systems, elevation of railroad 
tracks, and other renewal work of a current nature, the ex- 
penditure for which occurs at irregular intervals. To pro- 
vide for such renewals when they become necessary, the fu- 
ture cost of the work is apportioned over current earnings. 
Balance at December 31 1914 $750,137 38 

Provision for 1915 204,400 00 


$954,537 38 
155,657 76 


$798,879 62 


REPAIRS, RENEWALS AND MAINTENANCE 
In accordance with the Company’s policy, liberal expendi- 
tures have been made for ordinary repairs and renewals in 
order to maintain the properties at their maximum efficiency. 
All such expenditures are charged to operating expenses and 
have been included in the cost of production. A comparison 
of these expenses for the last two seasons is: 


Deduct: 
Replacement charges, &c., during 1915 





Deduct: 
Renewal and other charges during 1915_-.-....-....-----.---- 


Balance at December 31 1915 





915. 914. 

BS Se a eee eneennre eee $516,688 25 $602,758 63 
NE ris a iadl iit dipetin aides > 3 wae alge biaaigs igs 46,981 77 137,592 26 
Peete cvcndsdune=nchaese deena 156,537 38 371,125 96 

$720,207 40 $1,111,476 85 
RAINE. oo ccnthéen nian cnconccwsessuate 65,992 O1 70,419 21 


39,804 82 56,286 97 





$826,004 23 $1,238,183 03 
LOSSES ON RECEIVABLES, 

The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of Bills 
and Accounts Receivable taken on each season’s sales are 
based on long experience and are adequate to cover bad debts 
incurred in the ordinary course of business. A systematic 
and careful investigation into the financial responsibility of 
prospective customers insures to the Company a high grade 
of notes and accounts; moreover, the greater portion of the 
receivables consists of farmers’ notes or agents’ acceptances, 
which have proved to be excellent credits. 

Extreme care has been exercised during the year 1915 in 
the extension of credit. The percentage of cash obtained 
to total sales in Europe, where a large portion of the Com- 
pany’s business is transacted, was 74% in 1915 as compared 
with 35% in 1914, the latter year, however, being below nor- 
mal, owing to the decline in collections immediately follow- 
ing the declaration of war in Europe. A conservative esti- 
mate of probable bad debts arising in the collection of re- 
ceivables outstanding December 31 1915 indicates that the 
reserve for losses on receivables is still sufficient. 

Balpnce SP EPR OE SORE wc ecccdcdceccteseducencocen $4,587,878 57 


Provision for 1915 


sstpcamieniine aaeiks al didi tte a dcied kee ah iaik 902,689 57 
weatiiene $5,490,568 14 
Bad debts charged off during 1915--..........-.-.---.-. 814,434 32 
Balance at December 31 1915..................-...-.- $4,676,133 82 


COLLECTION EXPENSES. 

In inost lines of business the time which elapses between the 
date of a sale and the collection of the proceeds in cash is com- 
paratively short, and the need of a reserve to meet the future 
cost of collecting receivables outstanding at the date of the 
balance sheet would arise only in the event of liquidation. 
In the agricultural implement business, where long credits 
in some lines are extended to the farming community, con- 
servative management has adopted the principle of provid- 
ing currently for such a reserve, which will be gradually built 
up to a reasonable amount. 

Balance at December 31 1914 


Provision for 1915 


100,000 00 


$900,000 00 


FIRE INSURANCE FUND. 

The Company pursues the policy of carrying a reasonable 
portion of its own fire insurance. Investigation has deter- 
mined that the Fire Insurance Fund should now be sufficient, 
with the annual accretions from regular insurance charges 
to o tions, and the income from investments, to provide 


ample protection for the fire risk which the Company as- 
sumes. 





Balance at December 31 1914......-.-.-.-.-------------- $1,658,169 49 
Add: 

Credit for 1915 from regular charges to operations-.---..- 106,934315 
Ineome from Fund for year 1915....-.-.----.------------- 90,783'51 
D $1,855,887 15 

educt: 

Losses by Fire, &c., during 1915....-.......---.-.---.-- 22,807 14 

Balance at December 31 1915....--.-.-...------------ $1,833,080 01 


At December 31 1915, $521,950 of the Fire Insurance Re- 
serves was invested in income-bearing securities. 


PENSION FUND. 

Pensions are paid by the Company without any contribu- 
tion from employees. It is believed that the accumulation 
of the permanent Pension Fund established from earnings 
should now be sufficient to provide the income necessary for 
future payments under the present plan. 





Balance at December 31 1914..........-.-.-.---.---.-.-- $764,214 18 
Add: 
Income from Fund for year 1915-....-.-.-----------.---.- 38,054 
Ded $802,268 
uct: 
Pension payments during 1915....-.---.------.-----.-. 7,397 99 
Balance at December 31 1915---.-.-.---.-.-.----..-. $794,870 72 


GENERAL. 


The volume of exports from the United States to European 
countries during the past year was much less than during 
1914, due to numerous causes incident to the war. The re- 
sults of the year’s business, however, were better than antici- 
pated at the beginning of the year. 

The implement works at Neuss, Germany, and Lubertzy, 
Russia, have been in operation during the year, but with re- 
duced forces and subject to delays, owing to the difficulty in 
securing adequate quantities of materials and supplies. The 
twine mill at Neuss, Germany, has been closed, due to the 
inability to secure supplies of fiber. The works at Norr- 
koping, Sweden, have been running at full capacity, except 
for temporary delays and interruptions due to the material 
situation. The works at Croix, France, have not been in 
6 gesonen since August, 1914. No report of any damage to 
this property has been received. 

Collections in all European countries have, under the cir- 
cumstances, been remarkably good. The transfer of funds 
to the United States has been prevented by the high rates 
of exchange prevailing. Pending the readjustment of ex- 
change rates, every precaution for the safety of the funds is 
being taken in selecting depositories in the various countries. 
Interest is being received on practically all these deposits. 

Canada harvested a large crop in 1915, and as a result our 
sales increased over the preceding year. Collections there 
were more satisfactory than in 1914. , 

The small tractors manufactured by this Company have 
been well received by the trade, the works manufacturing 
them being taxed to their capacity. 

The balance owing to the International Harvester Com- 

any of New Jersey has been reduced from $12,626,000 at 
ne Be Bes 31 1914 to $2,166,000 at December 31 1915, the 
net decrease in current liabilities during the year being $8,- 
400,000. The inventories have been reduced $10,600,000. 

No capital expenditures of moment were made at the for- 
eign works, with the exception of Norrkoping, Sweden, where 
a new forge building was erected and the new twine mill 
completed. Expenditures at the American plants have been 
limited to the acquisition of additional equipment for our 
regular lines of manufacture. 

Several factors connected with the manufacture and mar- 
keting of the Company’s foodie have necessitated an in- 
crease in selling prices. The rapid rise in material and labor 
costs throughout the world has increased the expense of 
manufacture, while the excessive ocean freight rates and ab- 
normal exchange conditions have enormously increased the 
expense of distribution. 

The Company’s policy in regard to the welfare of its em- 
plovess is being aggressively continued along well-established 

nes. 

In determining the Income Account for 1915 and in pre- 
senting the financial condition of the Company at December 
31 1915, all known losses have been deducted and ample 
reserves have been provided for bad debts, depreciation of 
plant property and inventories, and all other ordinary con- 
tingencies. The balance of 1915 sacnings after payment of 
the Preferred Stock dividends, has not been carried to Sur- 
plus Account, as heretofore, but to the Contingent Reserve 
(European War Losses, &¢.). It is impossible to anticipate 
the extent of future losses which may result from the war, but 
the surplus of the Company, aggregating $20,000,000, in 
addition to the reserves, affords a substantial margin of se- 
curity. 

No dividends on the Common Stock have been declared 
by the Directors during the year 1915. 

The books and accounts for the fiscal year have been aud- 
ited by Messrs. Haskins & Sells, Certified Public Account- 
ants, and their certificate is presented herewith. 

The Directors appreciate the loyalty and co-operation dis- 
played throughout the entire organization, and especially 
desire to commend the individual members of the organiza- 
tion in the belligerent countries for the courage, loyalty and 
ability displayed by them under most difficult and trying 
conditions. 

By order of the Board of Directors. 

CYRUS H. MeCORMICK, President. 

Chicago, May 1 1916. 
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COMMERCIAL EPITOME 
Friday Night, June 2 1916. 

Over-enthusiastic buying has ceased, but trade is large for 
all that—larger, in fact, than usual at this time of the year. 
In many industries mills and factories are sold well ahead. 
Though the domestic demand for steel has fallen off, the 
foreign demand has increased. Warmer weather has helped 
retail trade. Jobbing business is brisk. The fall trade is 
reported to be surprisingly large. Some reports say it is of 
high record size. The car situation is improving. Collec- 
tions are good. Money is firmer as new enterprises increase 
innumber. Oil production is being vigorously pushed. The 
tone in business generally is more conservative. Crop re- 
ports from grain sections are rather more encouraging. The 
weather in the cotton States has improved. Wheat exports 
are large. On the other hand, however, prices for grain, 
cotton and metals, including iron, steel, copper, lead, tin and 
spelter have declined. In fact, in many branches of trade 
buyers are beginning to deal more cautiously, often holding 
aloof for lower prices. The great rise in commodities and 
wages has so increased the cost of production that manufac- 
turers are disposed to keep within prudent bounds. Mean- 
while the war drags on and there is less talk of peace. Corn 
planting is late and the wheat crop is said to be some 275,- 
000,000 bushels smaller than the last one. In some branches 
of the wholesale trade, transactions fave fallen off. But 
allowing for all drawbacks, the times are admittedly pros- 
perous, and everywhere the feeling is cheerful and confident. 

LARD dull; prime Western 13.15¢c. nominal; refined to the 
Continent 14.15¢c.; South America 14.35c.; Brazil 15.35c. 
Futures declined on heavy liquidation, partly on stop-loss 
orders. Big hog receipts were the depressing factor. Ona 
single day they were 132,000. Weakness in grain also 
counted. To-day prices declined. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

M Tues. Wed. Th 





Sat. on. wes. J urs. Fri. 
July delivery_.___ cts_12.62% 12.42% Holi- 12.52% 12.42% 12.30 
September delivery....12.75 12.55 day. 12.65 12.52% 12.42 


PORK quiet but steady; mess $25 50 @$26; clear $23 @$26. 
Beef, mess, $17 50@$18; extra India mess, $30@$31. Cut 
meats quiet; pickled hams, 10 to 20 lbs., 154%@15%c.; 
pickled bellies, 15@16c. Butter, creamery, 28@31%c. 
Cheese, State, 13@1534c. Eggs, fresh, 15@25 ce. 

COFFEE quiet; No. 7 Rio 9%c., No. 4 Santos 1034 @11c., 
fair to good Cucuta 1134@124%c. Futures advanced but 
later on reacted, owing to liquidation and lessened support. 
Yet Rio prices have been steady and primary receipts small. 
Buyers are awaiting the new crop movement, and in the 
meantime spot trade is light. The movement of Rio and 
Santos up to date is 14,295,000 bags, against 12,387,000 for 
the same time last season and 13,250,000 two years ago. 
To-day futures closed 7 to 10 points lower with sales of 24,500 
bags. Closing prices were as follows: 


May ..-.-_cts_8.90@8.91 | Sept ____cts_8.54@8.55 | January _cts_8.71 @8.72 
June ....... 8.30 @8.32 | October_____ 8.58 @8.59| February -..8.76@8.77 
aE 8.37 @8.38 | November __8.62@8.63 | March.__.-- 8.80@8.81 
August -____ 8.45 @8.46 | December - - _8.66 @8.67 | April -__-_-- 8.85 @9.86 








SUGAR quiet; centrifugal, 96-degrees test, 6.14@6.40c.; 
molasses, 89-degrees test, 5.37@5.63c.; granulated, 7.65c. 
Futures advanced with stocks at Atlantic ports and New 
Orleans, with the quantity afloat 242,000 tons smaller than 
a year ago. The statistical position is considered strong 
both in the United States and Cuba. Planters are not eager 
sellers. A better domestic and foreign trade is expected 
here. Himely’s figures for Cuba reported 43 centrals grind- 
ing cane, as against 106 a yearago. The receipts at all ports 
last week were 49,000 tons, against 81,000 in 1915. The 
exports were 98,500 tons, of which Europe took 41,500 and 
the United States ports north of Hatteras 39,500 tons. The 
stocks on the island are now 895,500 tons, as against 760,500 
in 1915. Heavy rains were reported in Havana. To-day 
futures closed unchanged to 3 points higher with sales of 


5,150 tons. The following are closing quotations: 
May ....cts_4.57 @4.59 | Sept ____ cts_5.52 
46 @5.48 | October 





5.53 (January _cts_4.70@4.72 
June ......_5. 48 | October -__._ 5.46@5.47|February -..4.48@4.50 
SE ccaak 5.49@5.50| November ._5.34 5.35|March pag Ee 4. 4.53 
August ...._ 5.50@5.52| December. __5.09@5.10! April _..._-- 4.54 @4.56 


OILS.—Linseed dull; City, raw, American seed, 70@73c.; 
City, boiled, American seed, 71@75c.; Caleutta, 90c.@$1. 
d, prime, $1 05@$108. Cocoanut, Cochin, 164%@ 
164c.; Ceylon, 16@16%e. Corn, 94@9%4e. Palm, Lagos, 
12%@13c. Cod, domestic, 62@63c. Cottonseed, winter, 
11.10c.; summer white, 11.10c. Spirits of turpentine, 43 4c. 
Strained rosin, common to good, 10. 

PETROLEUM in good demand and firm; refined, in bar- 
rels, $8 95@$9 95; bulk, $5 25 @$6 25; cases, $11 25@$12 25. 
Naphtha, 73 to 76 degrees, in 100-gallon cases and over, 
41%c. Gasoline, gas machine, steel, 37¢.; 73 to 76 degrees 
steel and wood, 32@35c.; 68 to 70 degrees, 29@32c. New 
production is increasing but locating and developing work in 
the older fields is even more vigorously pushed than opera- 
tions in new fields. Following are closing quotations: 


Ivania dark $2 60| North Lima____-_- $1 73\Illinois, above 30 

A ee eee 12| South aes | degrees __......$1 82 
Mercer black_..-- 2 10| Indiana -....--.. 58| Kansas and Okl 
New COastle__.... Pri BR. sancadeum 


aoton a 1 80 


n 
CDSS Roe 2 10| Somerse 
ooster _...----- 2 00| Ragland |________ 90c.| 


TOBACCO has been as a rule quiet, as it is apt to be at 
this season, but prices have been firm with supplies small. 
For the low grades there is still a brisk demand for export 
to Holland. The new crop in this country is undoubtedly 


late like most other crops. Sumatra is firm at high prices 
and is passing steadily into consumption. Cuban is steady 
but rather slow. 

COPPER quiet and lower; Lake here on the spot, 28@ 


28 4c.; electrolytic, 28@28'4c.; for future delivery, 2734@ 
2814c. London lower. Exports from Atlantic ports in 


May were 14,705 tons; since Jan. 1 106,991 tons, against 
119,511 tons during the same time last year. Tin weak and 
again lower on the spot at 4544c. London and Singapore 
have declined. Imports since Jan. 1, 26,320 tons of all 
kinds, against 17,714 tons during the same time last year. 
Arrivals here June 1, 110 tons; afloat, 3,607 tons. Spelter 
dull and again lower on the spot at 13c. London has de- 
clined sharply. Exports during May were 4,756 tons; 
imports of spelter and zine ores for 3 months, 348 tons, 
against 225 in the same time last year; exports of spelter for 
3 months this year, 24,505 tons, against 34,304 tons during 
the first 3 months of 1915. Lead dull and again lower on 
the spot at 7.2%. London prices have declined. Imports 
during the first 3 months of this year, 8,726 tons, against 
12,475 for the same time last year; foreign exports, 2,269 
tons, against 6,385 during the same time last year; exports 
of domestic lead for 3 months, 23,237 tons, against 15,537 
for the same time last year. Pig iron in better demand from 
France and Italy but is quiet for domestic use. No. 2 
Philadelphia, $20 50@$21; No. 2 Southern, $15@$16, 
Birmingham. Steel is in less demand for domestic consump- 
tion but the foreign demand is larger. The foreign sales 
are not all for war purposes, either. It is significant that 
mills are ready and able to handle such orders for the second 
half of this year. That is something new. The talk awhile 
ago was of nothing sooner than 1917. Semi-finished steel 
too continues to decline. Mills are selling for the last quarter 
of 1916, whereas at one time they showed little desire to do 
so, particularly on bars, plates and shapes. 
———[—— 


COTTON 
Friday Nighi, June 2 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. Fo:§ h 
week ending this evening the total receipts have reac 
76,931 bales, against 85,340 bales last week and 101,36 
bales the previous week, making the total receipts since 
Aug. 1 1915 6,682,168 bales, against 10,109,535 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 3,427,367 bales. 
































Sat. | fon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston _._.-- 3,886} 2,651| 3,468) 2,896) 3,485) 4,173) 20,559 
Texas City... Fat galt 144) ES aigaot disor paar Bey 144 
Port Arthur-_--- emeks sees niet ee ----| 5,195) 5,195 
Aransas Pass,&c. aa ee ES: Eee ES mean 276 276 
Now Orleans...-| 1,623} 2,641) 9,847) 5,105) 2,689) 1,439) 23,344 
Mote. Bt EE 250 519! 3,158 246) 1,667| 1,464) 7,304 
Pensacola _...-- Po tint a apes abaiag come hehe tol 
Jacksonville, &c-_ inee ie AES at Fi awa 533 3 
Savannah _._.-.- 715 941 807; 1,897) 1,006} 1,202) 6,568 
Brunswick -...-- temas ine a aie en ----| 1,200) 1,200 
Charleston -.--- 180 355 261 402 149 312) 1,659 
Georgetown .--_- =a eume Jus nie gies Seah Bes ee 
Wilmington -.-- 914 88 157 151 71 44; 1,825 
Norfolk __-..--- 596) 1,154 872| 1,100 541} 1,689) 5,952 
*port News, &c oe alpwel ae anid tae 232 232 
New York_--..-- ‘0 kei ara gal aia Setimia 20 
Boston. .-..---- 613 243 23 eV 228 652! 1,759 
Baltimore _-__.-- er siti ie tee ‘waee wail Soe 361 361 
Philadelphia. --_- ey Suipins male sd aaa atin ‘cai eae 
Totals this week_! 8,797! 9,136! 18,593! 11,797 9,836! 18,772! 76,931 





The following shows week’s total "receipts, total since 
Aug. 1 1915 and stocks to-night, compared with last year: 


























1915-16. | 1914-15. Stock. 
Receipts to , 
June 2. This |SinceAug| This |Since Aug 
Week. | 11915. | Week | 11914. | 1916. | 1915. 

Galveston__...-- 20,559/2,2 }4,744! 15,431/3,917,770| 199,592) 250,620 
Texas City.....- 144) 295,888 491| 499,377 4,329 25,275 
Port Arthur__--- 5,195 58,988 ee pe aes Sates ew 
Aransas Pass, &c-_ 276 85,076 15 61,293 66 
ner Orleans___-| 23,344)1,282,303} 8,859)1 745.558 261,908) 200,567 
Gu ee aeasce| seb aes open Geet  ~@e22e066!) | kenden 
OS Er Se 7,304) 139,351 307} 163,773 30,053 17,765 
Pensacola __..--- aes 54,870 rm Ta cdedeel” “eakene 
Jacksonville___-.- 533 40,450 ae. 32,318 1,489 111 
Savannah _._..-- 6,568) 981,235) 4,984/1,729,902) 126,498 86,974 
Brunswick _-_---.- 1,200} 125,400 500! 221,808 12,500 9,8 
Charleston -__--- 1,659} 255,288 614) 401,104 56,166 58,257 
Georgetown ----- a eae 728 Pee BO Ee Reese ae 
Wilmington ----_- 1,825) 208,508) 1,315) 274,544 70,386 43,361 
Nostell. ....<..: 5,952) 625,188] 1,489) 585,994 75,293 58,835 
N’'port News, &c- 232 82,660 RE ESS Drm eae a 
New York... -- 20 26,901 355 21,005} 225,952) 237,884 
Most oo. cass 1,759 77,130} 1,003 84,7 8,240 14,727 
Baltimore-__-.-.- 361 44,898} 1,233 79,309 5,508 2,117 
Philadelphia __-_- ate in 2.56 ieeiiei- 2,7 1,825 4,840 

Tetele : Os. «sme 76 ,931'6,682,168! 37,590! 10109535’1,079,805' 1,012,099 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: _ 



































Receipts at— | 1916. 1915. 1914. 1913. 1912. 1911. 
Galveston _-_- 20,559 15,431 18,135 10,119 7,552 3,781 
Texas City ,&c 5,615 NET aaa ,898 i ee 
New Orleans-_ 23 334 8,859 14,108 12,087 2,902 5,431 
Mobile ___..- 7,304 307 5,060 1,569 891 154 
Savannah __- 6,568 4,984 11,224 7,002 4,481 4,596 
Brunswick - _- 1,200 Ea atiipecsei | RRR rs 2 
Charleston,&c 1,659 614 450 345 69 
WwW i 1,825 1,315 149 668 119 5 
Norfolk _-__- 5,952 1,489 3,035 3,388 3,166 1,670 
N’ N.,&c. 32 994 468! Dn wwe “Sadie « 

others_..- 2,673 2,606 2,193) 2, 968 1,880 
Tot. this week 76,931 37,590 54,822) 43,284 24,504 18,271 
Since Aug. 1.'!6,682,168! 10109535) 10290632 9,554,126: 11653859'8,485,379 
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The exports for the week ending this evening reach a total 
of 139,296 bales, of which 67,591 were to Great Britain, 
6,261 to France and 57,444 to other destinations. 
Exports for the week and since Aug. 1 1915 are as follows: 



































Week ending June 2 1916. From Aug. 1 1915 to June 2 1916. 
Ezported to— Exported to— 
Exports 
Srom— Great Great 
Britain.| France.| Other | Total. | Britain. | France. | Other | Total. 

Galveston__| 10,767) -..--| ----| 10,767) 916,594) 152,732) 439,530/1,508,856 
Texas City.| ---.- wubel *) iebed ----| 179,523) 79, 18,102) 277,165 
eee Aven. 6,105: ©. ..6-| « encet, G30 BSCE ckesesl, cee 48,337 
Ar. Pass,&c| -.-.- EBSA pes seek do kk ,. se cremate 13,873 9,722} 23,595 
NewOrleans| 30,649) 2,440) 17,865, 50,954; 503,861) 205,869) 296,833)1,006,563 
Mobile __.- pare ss il brace ade: ae 5 STG Rete 50,540 
Pensacola -. pasa pepe noe ----| 47,208 44 1,338 546 
Savannah_.| 12,196) -...| --.-.-| 12,196} 183,294) 65,556 2,540} 401,390 
Brunswick - aand ease eeee one 72,535, 10,806, -.-..-. 83,341 
Charleston AAD point amie Se sey gS 20,325; 74,380 
Wilming’n . aed’ spas awed: delice) linsedahle la 63 ,326' 82,949| 146,275 
eee ees ee © ----|. 1,000; 24,889} 21,766 3 47,15 
N’p’t News. riage Pere peas sie ne waueeh <i peal 88 
New York 3,197} 2,821) 2,168) 8,186, 85,606) 131,993) 354,681) 572.280 
Boston ....| 2,077} -.-- sacl, Meer RA. auedse 8,931; 80,861 
Baltimore._|; 2,199) *...-| ---.| 2,199} 108,792) 26,109 500} 135,401 
Philadel’a__| 1,311) - .-. eccul: BOEH -3OWG  =cc..c 3,155) 16,281 
Porti'd, Me. Seek) esl eds ti Sea >) ep Seas EIR ere 3,296 
San Fran_. aia tol. om el CS NTE << tmanaudet ak, > Gres onipes 162,076) 162,076 
_, SRS ager Sand) GE eneacnl “seacse 215,483) 215,483 
Tacoma _-- isla aba bounks MO SEIT. tana cbecbie 121,227; 121,227 
Los Angeles} --_-.. snail ave aie FF yee 450) 2,055 
Pembina-.--. Jou ‘aaa Pert ts: sce hes dacnahed aah dation 5,759 5,759 

Total _._| 67,591) 6,261) 57,444:131,296|2,366,085) 778,570 1,893,951 5,038,606 
Tot. °14-"15| 28,990) 36,958) 34,551|100,499/3 644,727 636 6103 ,608,651 7,889,988 
Tot. '13-'14' 45,160) 4,206) 42,509) 91,8753,337,903'1,051,830|4,268,161|8,657 ,894 

















Note.—New York exports since Aug. 1 include 2,335 bales Peruvian and 309 
West Indian to Liverpool and 1,100 bales Peruvian to Genoa. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- 

June 2 at— |Britain.| France.| many. | Cont’t.| wise | Total. | ' Stock. 
New Orleans__| 27,215) 13,076 ~«n-| 25,041 359| 65,691! 196,217 
Galveston __..| 21,974 aie ----| 21,998) 9,150) 53,122); 146,470 
Savannah _.-- as he apse = bates dc aaiad ‘ 1,5 24,998 
Charleston__-__ Sane bea imma aioe ep AR aed 166 
Mobile __._.__- 20,146 ictal 100 ----| 1,247) 21,493 8,560 
Norfolk __...- artsitete epee bela dh avcat: 1442] 1,412 73,881 
New York____ 500} 2,500 owen| 2e0uU ----| 5,000} 220,952 
Other ports_._._| 2,000 han aaa nde wana} 3,000 2 343 

Total 1916__|} 71,835} 15,576 100} 49,039; 13,668|150,218| 929,587 

Total 1915__| 38,874) 3,573 100; 40,563) 35,950|119,060| 893,039 

Total 1914__' 18,040 858! 17,564! 33,993! 18,003! 88,458! 374,823 











Speculation in cotton for future delivery has been only on 

a moderate scale and prices have declined, reaching a new 
“low” level on this movement. The decline was due to 
better weather and a cessation of peace talk. And there 
has been steady liquidation of long cotton, both for Wall 
Street and the South, as well as for other parts of the coun- 
try. It is true that on Thursday the Government issued a 
bullish crop report, but it was easily offset by the weekly 
Government weather report which was received an hour 
later and proved to be of a much more favorable tenor. 
The Government crop report gave the condition at 77.5%, 
against 80 last year, 74.3 in 1914, 79.1 in 1913, and 79.8 
as the ten-year average. This includes very low per- 
centages in the Carolinas and Georgia. South Carolina is 
ao at 65%, against a ten-year average of 78%; Georgia at 
3%, against 80 as the ten-year average and North Caro- 

lina 76, against 82 for ten years. But on the other hand, 
Texas is not so bad; it is 78%, against 79 last year, 69 in 
1914, and 80 as the ten-year average. Mississippi is 83%, 
or 3% above the average for ten years, and Louisiana is 
4% over the ten-year average. The report added that the 
drought in South Carolina, North Carolina and North 
Georgia was happily relieved by bountiful rains just before 
the issuance of the report. That announcement of itself 
largely neutralized the effect of the 77.5% condition. The 
monthly report was a great surprise. Most people had been 
looking for 80% or a little under. Most of the private 
reports had ranged from 79 to 82%, though one, it is true, 
had put the condition as low as 77.4. But it is recognized 
that the weather for the last week or ten days has been 
better. The inference is that crop conditions on June Ist, 
the date on which the report was issued, were better than 
they were on May 25, the real date of the report. Further- 
more, the impression is growing that the acreage will be 
larger than it was at one time estimated. According to the 
Special Committee of the Chamber of Commerce at Washing- 
ton the outlook is for a cotton acreage 15 to 20% larger 
than that of last year. The increase, it is said, will be 
especially large in Texas, Oklahoma, Arkansas, Mississippi, 
and Alabama. Some reports put the increase in Oklahoma 
as high as 20%;in Louisiana and Mississippi at 15 to 16% and 
in Texas it may be 10%. Meanwhile there is, as already 
intimated, less talk of peace. The war in Europe seems to 
grow fiercer than ever. To many peace seems remote. 
And there is a large stock of cotton in the United States. 
Not only is there an expectation of a larger acreage in the 
United States, but the same appears to be true of Egypt, 
East India and Asiatic Russia. According to the current 
gossip there is, or had been, a large long interest in July. 
Certainly, that month which was recently at a small premium 
over October, has latterly fallen to a discount of anywhere 
from 10 to 15 points under October. Spot markets in this 





country, at least, have been, as a rule, less active and have 
declined with futures even if en have not shown an equal 
degree of depression. On the other hand, however, Liver- 
pool’s spot sales have been large, i. e., much of the time 
10,000 bales per day. And there is at the same time more 
or less peace talk. At any rate many believe that the war 
will end some time during the calendar year 1916, or at 
least during the crop year, beginning August Ist. They 
are firmly convinced that the great struggle cannot be pro- 
longed beyond the limits of the approaching cotton year 
and, therefore, a large crop, say at least 15,000,000 bales, 
is imperatively needed. In other words, they believe that 
the announcement of parleys looking to terms of peace, 
or even of an armistice, will be the signal for a great awaken- 
ing of cotton markets all over the world, and with a corres- 
pondingly big advance in prices. This idea may be all wrong 
but there can be no doubt that it is firmly rooted in the 
minds of many members of the trade. Meanwhile Liver- 
pool’s stocks are the smallest for many years past. They 
are not even half as large as they were a year ago, and yet 
it is said that more than half of the abnormally small stock 
has already been sold to spinners. Meanwhile, Liverpool 
keeps buying cotton here on a liberal seale, and spot houses 
are also steady buyers on reactions. To-day prices were 
irregular within moderate bounds, finally closing practically 
unchanged. Good weather caused selling for a time early 
in the day and so did the dispatches in the afternoon report- 
ing a British defeat in a great sea fight in the North Sea. 
But Liverpool and spot interests bought and there was, on 
the whole, less long liquidation after the recent rather heavy 
selling. Spot cotton closed at 12.65c. for middling uplands, 
showing a decline for the week of 25 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 27 to June 2— Sat. Mon. Tues. Wed. Thurs. Fr 
Middling uplands__.......--- 12.90 12.90 H. 12.80 13.70 12. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
June 2 for each of the past 32 years have been as follows: 


3916.0... 12.65 | 1908-c___-- 11.50|1900_c____. 9.00|1892-c_.... 7.62 
i ee 9.60} 1907_...--- 12.80} 1899______. 6.25) 1891--..... 8.81 
BEDOs adaage 13.75|1906-__...- 11.25/}1898-____.- 6.50/)1890. ...... 12.50 
|) 11.80|1905-._.--- 8.50|1897-.-_._- 7.75/|1889_..-... 11.12 
WES Senae 11.40} 1904. ....-. 12.00/1896-_____. 68/1888. ...... 10.00 
| | eee 15.75} 1903-..---- 11.50} 1895.-_._... ye |}; eS 11.44 
i Sees 14.50} 1902-...... 9.44|1894_._____. -44|1886-...... 9.19 
| Saree 11.35] 1901-__.--- 8.25] 1893... _. 7.75/|1885-..-.-- 10.94 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 














(Friday), we add the item of — from the United States, 
including in it the exports of day only. 

June 2— 1916. 1915. 1914. 1913. 
Stock at Liverpool _..-.-- bales. 677,000 1,707,000 1,010,000 1,068,000 
Stock at London -__..-..-----. . 42, 5,000 5,000 
Stock at Manchester_.........- 69,000 175,000 83,000 73,000 

Total Great Britain stock... . 798,000 1,924,000 1,098,000 1,146,000 
Stock at Hamburg........__.-- 1,000 * *8,000 ‘19,000 10,000 
Stock at Bremen ___......----- *1,000 *272,000 460,000 410,000 
Stock at Havre__._........--.--. 000 298,000 328,000 253,000 
Stock at Marseilles __........-- 19,000 11,000 4,000 3,000 
Stock at Barcelona __......---- 47,000 45,000 30,000 16,000 
Stock at MN is cng. cial bensine thes anol 118,000 469,000 35,000 20,000 
Stock at Trieste _..........---. 1,000 *3,000 51,000 23,000 

Total Continental stocks... ..- 481,000 1,106,000 927,000 735,000 

Total European stocks_--_- -- 1,279,000 3,030,000 2,025,000 1,881,000 
India cotton afloat for E aad ae 146, 326,000 145,000 

. cotton afloat for Europe... 335,468 551,258 266,109 240,496 
Rayos Srowihc. ates for Eur’pe 20,000 24,000 39,000 27,000 
8s in Alexandria, Egypt -_--_- J 180,000 185,000 149,000 
Stock in Bombay, India___. 000 933,000 974,000 948,000 
Stock in U. 8. porte............ 1,079,805 1,012,099 463,281 332,355 
Stock in U. 8. interior towns_.__. 585,260 607,369 268,512 295,510 
U.S. exports to-day___...---.-.- 7,478 16,426 15,009 6,603 

Total visible supply__......-.- 4,385,011 6,500,152 4,561,911 4,024,964 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv OS ES IE bales. 531,000 1,428,000 799,000 883,000 
Manchester stock...........--- 4 153,000 54,000 53,000 
Continental stock. -...........-- *373,000 *948,000 826,000 700,000 
American afloat for Europe. -_-___ 335,468 531,258 266,109 240,496 
fe | ae abate napa 1,079,805 1,012,099 463,281 332,355 
U. 8S. interior stocks_..........- 585,260 607,369 268,512 295,510 
U.S. exports to-day__.......-.- 7,478 16,426 15,009 6,603 
Total American_-..........- 2,971,011 4,716,152 2,691,911 2,510,964 
East Indian, Brazil, &c.— 
Liverpool stock. .............-. 146,000 279,000 211,000 185,000 
I gion in wie miwes naam 52,000 42,000 5,000 5,000 
Manchester stock..........-.-- 10,000 22,000 29,000 20,000 
Continental stock_-_........--- *108,000 *158,000 101,000 35,000 
India afloat for Europe_-_.._._.- 40,000 146,000 326,000 145,000 
E t, Brazil, &c., afloat. ...___ 20,000 24,000 ,000 27,000 
Stock in Alexandria, Eeypt.___. 000 180,000 185,000 149,000 
Stock in Bombay, India_......- 978,000 933,000 974,000 918,000 
Total East India, &c__-..--.- 1,414,000 1,784,000 1,870,000 1,514,000 
Total American _.........--- 2,971,011 4,716,152 2,691,911 2,510,064 
Total visible supply__......-- 4,385,011 6,500,102 4,561,911 4,024,964 
Middling Upland, Liv: | NERS 8.43d. 5.35d. 7.744. 6.67d. 
Mid land, New York... - 2.65c. 9.75c. 13.65c. 12.10c. 
Egypt, Brown, Liverpool... 12.03d. 8.10d. 10.00d. 10.30d. 
Peruvian, Rough Good, Liverpool 13.50d. 10.50d. 8.85d. 9.25d. 
Broach, Fine, veo Molly is itll 8.10d. 5.15d. 6 5-16d. 6 5-16d. 
Tinnevelly, Good, Liverpool_... 8.12d. 5.27d. 64d. 6 5-16d 
*Estimated. 


Continental imports for past week have been 66,000 bales. 
The above figures for 1916 show a decrease from last week 


of 140,268 bales, a loss of 2,115,091 bales from 1915, adecrease 
7 Samat bales from 1914 and a gain of 360,047 bales over 
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AT THE INTERIOR TOWNS the movement—that is, | 


the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in de- 
tail below. 












































Movement to June 2 1916. | Movement to June 4 1915. 
Towus. Receipts. | Ship- \ Stocks| —Recetpts. 
ments. June 
Week. | Season. | Week.| 2 | Week. Season. 

Ala., Eufaula... 17; 17,744 — 111) 10,027, 25| 25,073} 116) 8,855 
Montgomery _| 2,048 123,696 3,309 47,534 298, 202,821 56,755 
Selma ...._.- 77 '821| 550, 18,504) 254 136,420 21,426 
Ark., Helena_- 21| 52.318) | 6,365) 32, 62,239 548 
Little Rock--| 820, 168,289, 5,254 18,870 131, 204,753 16,335 
Ga., Albany. _- 36 21,302 '112| 1,380, 10 32,132 9,660 
Athens -..__- 807 119,978, 2,400, 17.350, 725, 120,419 14,892 
Atlanta_.___- 2,961! 164,793 5,405, 57,573| _ 656, 187,003 11,459 
Augusta __.-- :298 380, 6,600, 89,519 1,380, 447,344 97,962 
Columbus.---| 690, 64,312, 3,024! 28,470, -...| 98,106 25,483 
Macon ...._- 60, 44, 170, 5,279 80, 37,577 6,234 
Rome .____-- 121| 63,624 1,375| 8.175| 369 66,186 7,093 
La., Shreveport 61} 119,180, 1,022) 16,32 562 33,599 
Miss.,Columbus 4 17,021} "403, 3,57 8 073 05 
Greenville - - 50. 62,618, 320 4:3 15) 408 5.730 

Greenwood.--| 700, 106,332, 1,018, 8,2 150, 134,679 f 
Meridian .---| 482; 50,725, 1,608 11,806, 450, 52,027 14/268 
Natchez,...-- 46| 24,283) 1,900 5,068 1 1,963 536 
Vicksburg __-- 64, 26,620 24 3 3| 38,228 5,656 
Yazoo City--| -...| 30,094 525 5, --..| 39,574 000 
Mo., St. Louis_| 11,669, 691,126 12,622, 13,978, 6,033, 678,505 27,960 
N.C., Raleigh 241 13,268) 75, 158 ‘222 13,835 5 
Q., Cincinnati. 8,801 253,963, 8,685, 9,55 his 309,234 7,169] 24,128 
. ugo... -<--- , --<-- -<<-=- -<--- ’ eoce “<-- 
8.C., Greenw’d| __..| 19.131 ‘ia 4,653 92) 26,320 594) 5,122 
Tenn,,Memphis| 5,533, 939,227 18,464111,234, 3,393 1,050,260, 8,796)110,607 
skh check) ia --=-| 1,77 187, 188| 726 
Tex., ,Brenham 54, 20.39 35 931 82, 19,375 45| 1,243 
Clarksville...} ....| 27.97 300, 1, shel 46,476, 100| _... 
Dallas. ...--- 357, 96,754, 1,192 8,759) 121,713, 105) 520 
Honey,Grove_ wae 29,261 200. aE le 24,624, -.... ee 
Houston....- 6,785 2,038,545, 15,223) 65,818, 7,3003,369,124| 15,588) 77,372 
Paris__..._-- 25, 95,405, 1,425, 2, ee 1254 300 
Total, 33 towns! 43,6115,961,014 94,372 585,260. 28,827,7,963,263| 57,053/607,369 





The above totals show that the interior stocks have de- 
creased during the week 50,761 bales and are to-night 22,109 
bales less than at the same time last year. The receipts at 


all towns have been 14,784 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 














up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
——1915-16—— ——1914-15—— 
June 2— Since Since 
4 — Aug. 1. Week. Ame. | 2 
ETP TE 12,622 694,285 6,697 657,223 
Via Mounds, &c___......-...-. 010 312,08) 3.345 317,353 
Via Rock Isiand___-_----_-_--- r $e "306 >i . 
Via Louisville _._____..----_--- 4,003 135,482 745 152,353 
is Cee we 2.878 129,929 2,060 114,336 
Via Virginia points__._....__-_- 1,028 153,527 3,413 172,335 
Via other routes, &c___.......- 25,209 576,846 2,087 479,507 
Total gross overland_..._._.. 47,750 2,009,064 28,347 1,897,487 
Deduct Shi 
Overland to N. Y., Boston, &c.__ 2,140 151,491. 2,591 187,768 
een interior towns_...__._- 9, 175,395 d 220,473 
Inland, &c., from South...___.- 5, 289,480 7,879 153,020 
Total to be deducted__._.___- 17,040 616,366 18,076 561,261 
Leaving total net overland *______ 30,710 1,392,698 10,271 1,336,226 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 30,710 bales, against 10,271 bales for the week last 
year, and that for the season to date the aggregate net over- 

nd exhibits an increase over a year ago of 56,472 bales. 





1915-16——- —-——-1914-15—__ 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to June 2___._- 76,931 6,682,168 37,590 10,109,535 
Net overland to June 2________- 30,710 1,392,698 10,271 


’ 1,336,226 
Southern consumption to June 2. 88,000 3,322,000 64,000 2,634,000 











Total marketed... ........... 195,641 11,396,866 111,861 14,079,761 
Interior stocks in excess________ *50,761 139,298 *28,226 487 ,230 
Came into sight during week__.144,880 --_---_- Se” wun decel 
Total in sight June 2......_.. odes ‘O2,086,1G4 accuse 14,566,991 
Nor. spinners’ takings to June 2.. 24,558 2,947,864 24,484 2,885,892 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1914—June 5.-..-..-.-...-- 95,254|1913-14—June 5_.....-. 14,315,130 
1913—June 6_......---....- 83, 1912-13—June 6........ 13,497,139 
1912—June 7_............-. 75,091|1911-12—June 7_......- 15,370,385 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cottoa at Southern and other principal cotton markets for 
each day of the week. 


























Closing Quotations for Middling Cotton on— 
Week ending 
June 2. Saturday.| Monday.| Tuesday.; Wed’day.|Thursd’y.; Friday. 

Galveston _--___ 13.00 13.00 13.00 12.90 12.95 12.95 
New Orleans- -__|12.63 12.63 12.63 12.63 12.63 12.63 
Mobile -_....-- 12.63 12.63 12.63 12.63 12.63 12.63 

vannah -.._. 12 12% 12 12 12 13 3 
Charleston ..__/12 12 12 12 12 12 

il Wiebke = 12 12 12 12 12% 
Bors ig? Hage ee Hats leis ag 
Philadelphia ~~ _|13.15 43.15 Sie 13.05 13.45 136 
Augusta_-_..._- 12.63 12.63 12.63 12.56 12.56 12.44 
Memphis -...-- 13.00 13.00 13.0) 13.20 13.00 13.00 
St. Louis....-- 13 13 13 13 12%) 3% 

ouston.-.._.- 13.00 13.00 13.00 12.90 12. 12. 
Little Rock. -~__!12.88 12.88 12.88 12.88 12.88 12.88 








we 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








Saturday ,| Monday,| Tuesday ,| Wed’ day ,|Thursd’y, ¥ 
May 27. | May 29. | May 30.| May 31.| June 1. | June2.| Week. 
June— 
Range hint dn oh.en — —$ a | Pee Ry SN Seem Cele ce cue Gap come 
J _plosing-..- 12.75-.78|12.75-.78 12.57-.60|12.51 —|12.51 —|— — — 
Range____- 12.66-.80|12.71-.80 12.65-.83|12.51-.80) 12.50-.63| 12.50-.83 
4 Closing... . 12.78-.79|12.79-.80 12.66-.67|12.58-.59|12.57-.58|\— — — 
ugust— 
Range____- 12.75-.76|12.77-.86 12.74-.89|12.66-.79|12.61-.68| 12.61-.89 
se tsine---- 12.85-.87|12.86-.88 12.72-.74|12.65-.67|12.64-.65|\— — — 
pt .— 
nge__..- — — —/12.82-.83 12.82-.88|— — —|— — —/12.82-.88 
one tsing---- 12.87-.90|12.88-.90 12.78-.80|12.66-.68| 12.66-.68|— — — 
Range..__. 12.77-.91\12.83-.93| HOLI- |12.80-.93|12.66-.95|12.62-.74|12.62-.95 
Closing. --- 12.89-.90|12.90-.91| DAY. |12.81-.82|12.69-.71|12.68-.70|\— — — 
e poe TV —$— | | — eee ee ee | Soe 
Closing... .|12.95 —|12.96 — 12.86 —|12.74 —|12.75 —|— — — 
ember— 
at at 12.92-.08/13.00-.10 12.94-.08|12.80-.11|12.78-.88/12.78-.11 
Closing-- - - |13.06-.07|13.07-.08 12.95-.96|12.83-.84|12.84-.85\— — — 
January— 
Range.___- 12.99-.13|13.05-.13 13.00-.15|12.88-.15|12.83-.96| 12.83-.15 
Closing _-_ _ - |13.11-.12|13.13-.14 13.00-.02|12.89-.90/12.91-.92\— — — 
February— 
Closing _ - - - |13.19-.20)13.21-.23 13.09-.11|12.97-.99'12.99 —|— — — 
March— 
“eer 13.14-.25|13.22-.26 13.14-.27|13.02-.27|12.99-.09| 12.99-.27 
i Closing... 13.25-.26|13.27-.28 13.13-.14|13.05-.07|13.05-.06|— — — 
pr — 
en 13.17-.18;—- — — — —~ —f13.25 —|— — —|13.17-.25 
Closing... |13.29-.31/13.31 — 13.17-.19|13.10-.12|13.10 —|— — — 
May— 
vetinie a ee — — —}13.20-.35|13.14-.20|13.14-.35 
Closing....-—— — —|— — — pe ome = ISG 118.16 I 


























NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 


New Orleans cotton market for the past week have been as 
follows: 
































Saturday ,| Monday, | Tuesday, | Wed’ »|Thursd’y,| F' 
May -| May 29.| M as | NewS ‘ Sart June 2. 
June— 
Range. ...... —— ne = = = se 
ine acinlipits 12.55-.60)| 12.52-.58' 12.50-.54)12.51-.56)12.30 —/12.35 — 
ry Bes ae 12.57-.71/12.61-.71/12.65-.70| 12.55-.69/12.44-.75|12.40-.50 
Closing his Ses is 12.69-.70)| 12.67-.68) 12.65-.66 | 12.56-.57/12.45-.47|12.47-.48 
rs ae 12.67-.78' 12.68-.77| 12.74-.78) 12.67-.76)12.54-.78) 12.50-.56 
Closing a iateha al 12.71-.78|12.73-.75| 12.72-.74/12.63-.64| 12.51-.53|12.53-.55 
R knee — — —|— — — 12.79 —!12.65 —_ —_—-— 
ocklosing waded 12.76-.77)|12.76-.78)| 12.75-.76| 12.66-.67/|12.54-.56|12.56-.58 
oN eee 12.59-.72|12.65-.75| 12.72-.76|12.62-.75|12.50-.83 12.45-.56 
polosing eb ai alk 12.72-.73|12.72-.73|12.72-.73)12.63-.64 espRise orrtye 
Banee.....s... 12.71-.85|12.78-.87|12.85-.90)| 12.75-.85|12.62-.95 12.58-.65 
. Closing We -84-.85/12.85-.86/ 12.85-.86) 12.75-.76| 12.64-.65)12.62-.63 
‘an 
a. pureed 12.81-.96)| 12.94-.97|12.96-.00) 12.85-.95| 12.72-.03 12.68-.77 
uiClesing bts asians 12.95-.96) 12.96-.97/|12.96-.97) 12.86-.87 mercies. eget 
arch— 
iy ors boa 12.97-.10| 13.05-.09/ 13. .0-.12|13.01-.11|12.87-.08 12.83-.87 
ms. Th leariet gh 13.09-.10)13.09-.11)13.09-.10/12.99-.00) 12.87-.89 12.86-.87 
‘one— 
ee Quiet Steady | Steady | Steady Quiet Quiet 
Options ..._. Steady ' Steady ' Steady | Steady ' Steady ' Steady 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
the weather has been favorable quite generally during the 
week. Texas reports that cotton shows a decided improve- 
ment in condition. 

Galveston, Ter.—Dry, sunshiny weather prevailed over the 
major portion of Texas during the past week and has been of 
material benefit to all growing crops. Cotton shows a 
decided improvement, but stands are irregular and the crop 
is from two to three weeks late. Weevils have appeared in 
a few localities. We have had no rain here during the week. 
Average thermometer 80, highest 84, lowest 76. : 

Abilene, Tex.—There has been rain on two days during 
the week, the precipitation being one inch and eighteen 
hundredths. The thermometer has averaged 83, the highest 
being 100 and the lowest 66. " : 

Brenham, Tez.—We have had no rain during the week. 
The thermometer has averaged 80, ranging from 68 to 92. 

Cuero, Tex.—We have had no rain during the week. The 
thermometer has ——e from 64 to 98, averaging 81. 

Fort Worth, Tex.—We have had a trace of rain on one day 
during the week. Minimum thermometer 68, highest 100, 
average 84. . : 

Henrietta, Tex.—There has been light rain on two days 
during the week, the procipstenien reaching eighteen hun- 
dredths of aninch. The thermometer has averaged 86, the 
highest being 98 and the lowest 64. 

Huntsville, Tex.—There has been no rain the past week. 
The thermometer has averaged 81, ranging from 70 to 92. 

Kerrville, Tex.—Dry all the week. he thermometer has 
ranged from 58 to 92, averaging 75. | 

Lampasas, Tex.—Dry allthe week. Average thermometer 
79, highest 94, lowest 64. 

Longview, Texz.—There has been no rain the past week. 
The thermometer has averaged 81, the highest being 92 and 
the lowest 70. 

Luling, Tex.—We have had no rain during the week. The 
thermometer has oe 84, ranging from 70 to 98. ~~ 

Nacogdoches, Tex.—There has been no rain during the 


Fag The thermometer has ranged from 64 to 90, averag- 
ing 77. 


Palestine, Tez.—Dry all the week. Average thermometer 
80, highest 92, lowest 68. 
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Paris, Tex.—There has been rain on one day during the 
week, the precipitation being eight hundredths of an inch. 
The thermometer has averaged 82, the highest being 98 and. 
the lowest 66. 

San Antonio, Tex.—There has been no rain the past week. 
The thermometer has averaged 84, ranging from 70 to 98. 

Taylor, Tex.—We have had a trace of rain on one day 
during the week. Minimum thermometer 70. 

Weatherford, Tex.—Rain has fallen on one day during the 
week, the rainfall being two hundredths of aninch. Average 
thermometer 81, highest 96, lowest 66. 

Ardmore, Okla.—There has been no rain during the week. 
The thermometer has averaged 80, the highest being 95 
and the lowest 65. 

Marlow, Okla.—We have had rain on one day during the 
week, the rainfall reaching forty-six hundredths of an inch. 
The thermometer has averaged 78, ranging from 62 to 95. 

Muskogee, Okla.—It has rained on one day of the week, the 
rainfall reaching seventy-four hundredths of an inch. The 
thermometer has ranged from 62 to 91, averaging 76. 

_ Eldorado, Ark.—Dry all the week. Average thermometer 

75, highest 95, lowest 66. 

Fort Smith, Ark.—There has been rain one one day during 
the week, the precipitation reaching fourteen hundredths of 
an inch. The thermometer has averaged 80, the highest 
being 93 and the lowest 66. 

Little Rock, Ark.—There has been no rain the past week. 
The thermometer has averaged 79, ranging from 66 to 92. 

Alexandria, La.—It has been dry all the week. The ther- 

mometer has ranged from 66 to 95, averaging 80. 

New Orleans, La.— e have had rain on one day during 
the week, the precipitation reaching five hundredths of an 
inch. Average thermometer 85, highest 95, lowest 74. 

Shreveport, La.—There has been no rain during the week. 
The thermometer has averged 80, the highest being 91 and 
the lowest 69. 

Columbus, Miss.—We have had rain on two days during 
the week, the rainfall reaching sixty-five hundredths of an 
inch. Thermometer has averaged 80, ranging from 62 to98. 

Greenwood, Miss.—We have had rain on one day during 
the week, the rainfall being forty-five hundredths of an inch. 
The thermometer has ranged from 62 to 96, averaging 79. 

Vicksburg, Miss.—We have had no rain during the week. 
Minimum thermometer 81, highest 94, average 68. 

Mobile, Ala.—Warm weather is promoting growth and 
chopping is wellunder way. Reports of weevil are numerous. 
There has been rain on one day of the week, the rainfall being 
twenty-four hundredths of an inch. The thermometer has 
averaged 82, the highest being 96 and the lowest 70. 

Montgomery, Ala.—There has been rain on one day of the 
week, the rainfall being thirty-three hundredths of an inch. 
The thermometer has averaged 82, the highest being 99 and 
the lowest 64. 

Selma, Ala.—There has been only a trace of rain on two 
days during the week. The thermometer has averaged 80.5, 
ranging from 66 to 94. 

Madison, Fla.—We have had rain on two days during the 
week, the rainfall being forty-one hundredths of an inch. 
The thermometer has ranged from 67 to 97, averaging 79. 

_ Tallahassee, Fla.—There has been rain on two days dur- 

ing the week, the precipitation being sixty-five hundredths of 

aninch. The thermometer has averaged 82, the highest be- 

ing 99 and the lowest 65. 

Albany, Ga.—We have had rain on two days during the 
week, the rainfall reaching seventy-eight hundredths of an 
inch. Thermometer has averaged 82 ranging from 64 to 100. 

Augusta, Ga.—We have had rain on one day during the 
week, the rainfall reaching forty-eight hundredths of an inch. 
The thermometer has ranged from 54 to 99, averaging 80. 

Savannah, Ga.—There has been no rain during the week. 
The thermometer has averaged 78, the highest being 90 
and the lowest 65. 

Charlesion, 8. C.—There has been rain on one day during 
the week, to the extent of forty-two hundredths of an inch. 
The thermometer has averaged 77, ranging from 67 to 87. 

Greenville, S. C.—It has rained on two days of the week, 
the rainfall reaching twenty-three hundredths of an inch. 
The thermometer has ranged from 57 to 100, averaging 78. 

ck eg cage! S. C.—There has been rain on one day of the 
week, the rainfall being eighty-three hundredths of an inch. 
The thermometer has averaged 78, the highest being 100 and 
the lowest 56. 

Charlotte, N. C.—We have had rain on two days during the 
week, the rainfall reaching fifty-eight hundredths of an inch. 
The thermometer has averaged 77, ranging from 58 to 96. 

_ Goldsboro, N. C.—There has been rain on three days dur- 
ing the week, the rainfall reaching one inch and sixteen hun- 
dredths. The thermometer has ranged from 53 to 99, aver- 
aging 76. “ 

Weldon, N. C.—There has been rain on four days during 
the week, the precipitation being fifty-four hundredths of 
an inch. The thermometer has averaged 72, the highest 
being 92 and the lowest 52. 

Dyersburg, Tenn.—There has been rain on one day of the 
past week, the rainfall reaching one inch and seventy-hun- 
sents. The thermometer has averaged 78, ranging from 

Memphis, Tenn.—We have had rain on one day during the 
week, the rainfall being eighteen hundredths vf an eg 
The thermometer has ranged from 62 to 91, averaging 77. 








WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















Cotton Takings. 1915-16. 19 4-15. 
Week and Seascn. 
Week. Season. Week. | Season. 

Visible supply May 26-..----- 4,525,279| -...-.-. 6,754,667, ...-.... 
Vass Gunes AUS. 1.2..4..6-]  sasncee 4.085 St) pause By , 

American in sight to June 2___-| 144,880)11,536,164 83,635) 14,566,991 
Bombay receipts to June 1_-_-| 070,000) 2,971,000 43,000) 2,409,000 
Other India shipm’ts to June 1_| 610,000 329, 7,000; 343,000 
Alexandria receipts to May 31-- 62,000 613,000 2,000; 831,000 
Other supp.y to May 31*_-.-- b7,000 233,000 10,000) 186,000 





he 4,759,159 20,321,374 6,900,302 21,512,807 
educt— 
Visible supply June 2_-------- 4,385,011) 4,385,011)6,500,152) 6,500,152 


Total takings to June 2-a_---- 374,148 15,936,363 400,150| 15,012,655 
Of which American. -..---- 258,148/11,788,363| 283,150) 11,530,655 
Of which other............. 1 16,000! 4,148,000! 117,000! 3,482,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
3,322,000 bales in 1915-16 and 2,634,000 bales in 1914-15—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 12,614,363 bales in 1915-16 and 12,378,655 bales in 1914-15, of 
ve 5 ACS 208 bales and 8,896,655 bales American. 

stimated. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON CONDITION.—The Agricultural Department at 
Washington issued on June 1 its report on cotton condition 
as follows: 

The Crop Reporting Board of the Bureau of Crop Estimates, U. 8. De- 
partment of Agriculture, estimates, from the reports of the correspondents 
and agents of the Bureau, that the condition of the cotton crop on May 25 
was 77.5% of a normal, as compared with 80% on May 25 1915, 74.3% on 
May 25 1914, 79.1% on May 25 1913 and 79.8% the average of the past 
ten years on May 25. Comparisons of conditions, by States, follows: 


ee oe ee owes 























May 25 

States— 1916. 1915. 1914. 1913. 10-yr. avg. 
Virginia .......- 89 88 83 83 86 
North Carolina. _76 85 76 76 82 
South Carolina. _65 80 72 68 78 
Georgia .......-. 73 81 80 69 80 
oe 82 80 82 83 83 
Alabama -_....- 76 78 85 75 79 
Mississippi ----- 83 82 87 81 80 

uisiana....._- 82 76 82 81 78 
. | ARS pealaee. 78 79 65 84 80 
Arkansas ......- 87 84 79 85 81 
Tennessee ___-_- 76 85 80 87 81 
Missouri -..---- 87 9) 86 99 84 
Oklahoma --_--_- 85 76 68 87 81 
California .....- 97 82 100 96 hie 

United States_77.5 80.0 74.3 79.1 79.8 


iv. . 
For purposes of comparison, the condition of the cotton crop in the 
United States monthly and the estimated yield per acre for the past ten 
years are given below: 





Yield per Acre. 
Years— May25. June25. July 25. Aug. 25. Sept. 25. bs. Lint. 
SEED Kéennaean 80.0 80.2 75.4 69.2 60.8 sales 
ID as vhs an oxen ob 74.3 79.6 76.4 78.0 73.5 209.2 
— EEREETT 79.1 81.8 79.6 68.2 64.1 182.0 
RE 78.9 80.4 76.5 74.8 69.6 190.9 
| . Bap, 87.8 88.2 89.1 73.2 71.1 207.7 
. ee 82.9 80.7 75.5 72.1 65.9 170.7 
| RRS 81.1 74.6 71.9 63.7 58.5 154.3 
1. GRScaR EN ee, 79.7 $1.2 83.0 76.1 69.7 194.9 
SUT: scien sinner 70.5 72.0 75.0 72.7 67.7 178.3 
eee 84.6 83.3 82.9 77.3 71.6 202.5 
Te conchmane 77.2 77.0 74.9 72.1 71.2 186.1 
10-year avge_79.8 80.2 78.5 72.5 67.2 ener 


NEW YORK COTTON EXCHANGE.—Nominations.— 
The nominating committee of the New York Cotton Ex- 
change has presented the following ticket to be voted for 
at the annual election: 


For President—Henry H. Royce. Vice-President, Shutt. 
Treasurer—James F. Maury. Managers—Leopold S. Bache, Edward E. 
Bartlett Jr., John A. Hartcorn, Nathaniel L. Carpenter, Edward L. Han- 
nemann, W. Hustace Hubbard, Walter L. Johnson, William H. Jud- 
son, Philip G. McFadden, Elwood P. McEnany, Clement Moore, Wm. N. 
Schill, Paul Schwarz, Spencer Waters and Edward M. Weld. Trustee for 

ratuity fund, to serve three years, William Mohr. _ Inspectors of election— 
Villiam A. Boger, Frank A. Kimball and James D. Cumming. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for March and for the 
nine months ended March 31 1916, and for purposes of 
comparison, like figures for the corresponding periods of the 
previous year are also presented: 


Geo. H. 











Manufactures | Month ending Mar. 31|9 Mos. ending Mar. 31 
of } 
Cotton Exported. | 1916. | 1915. 1915-16. | 1914-15. 
ee SE ccna suesenee yards 48,454,811 38,466,653/401,733,833 255,968,090 
OE ea value $4,309,452 $2,678 ,623/$32,980,491 $18,743,916 


Wearing apparel, knit goods_value, 1,713,309; 1,768,248 


14,622,250 9,740,961 
Wearing apparel, all other...value| 1,558,314) 2,816,449 


9,121,876 13,478,164 





Waste cotton, &c........-.- value) 238,960) 110,366) 2,920,128 2,590,371 
BOR siikearcccccccascadees value, 475,463) 184,709) 3,667,759 1,020,930 
Ba ovens ce nccesncdadne value) 1,560,818; 903,149) 14,772,915 5,561,433 





Total manufactures of... - value $9,856,316 $8,461,544 $78,085,419 $51,135,775 





—tThe firm of Grinnell Willis & Co. selling agents and 
commission merchants of 44-46 Leonard St. New York 
which expired by limitation May 31 has been succeeded 
by Watts Stebbins & Co. The partnership is composed of 
Ridley Watts, Horace C. Stebbins and Charles H. Murphy 
members of the old firm and Arthur R. Johnson, Benjamin 
S. Dennis and C. Whitney Doll who have long been asso- 
ciated with Grinnell, Willis & Co. 


ENGLISH DYERS REQUEST INCREASED WAGES. 
—Cable advices from London May 23 are to. the effect that 
the operative dyers in Great Britain and Scotland to the 
number of between 60,000 and 70,000 have made applica- 
tion for an increase in wages based on the increased cost of 
living. They were given a war bonus last year ranging from 
ls. to 3s. per week. 





———— 
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OUR COTTON ACREAGE REPORT.—Our cotton 
acreage report will probably be ready about the 21st of 
June. Parties desiring the circular in quantities, with their 
business cards printed thereon, should send in their orders 
as soon as possible, to insure early delivery. 


MARKET AND SALES AT NEW YORK. 













































































Total bales. 
SEATTLE—To Jopen- Shey, 95—Iston, 10.001. vcikne ddan sdnnecc i 
To Vladivostok—May 25—Ixion, 2,000._..May 24—Kiku 
Maru, 2,563. --May 26—Mayachi Maru, 4,504_..May 28— 
siigheze Maru, 4,456.._..May 29—Yeitai Maru, 900__----_- 


14,423 

TACOMA—To Vladivostok—May 24—Honolulan, 156...May 30 
IN GRIME BEORU, 3226s oc cose idh tn Sdn Sb a Gabw wed 2,270 
BOE o :vidad dann bnvgbadd cadauda stoned minds us ween 131,296 


The particulars of the foregoing shipments for the week, 






































itis iis Futures SALES. arranged in our usual form, are as follows: 
, Great French Hol- —Oth.Europe— Vlad., 
Closed. Closed. Spot. |Conir'ct, Total. ce Britain. Ports. iene North. ‘South. &e. Japan. Total. 
Ce time At my dese wire a ° a , 
Saturday - - -/Quiet ------------- Steady .-...--- o<--|  <gaz| saae | Galveston ...10,767 ..-- 1.2. ccc> «cee. chee .oce S77 
Trades ---|Quiet -.--..-. HOLI preedy seseat@ = =a2¢ 800) 800 | Port Arthur BGG. 2onege oo eae eee ewe. 1 oeene yn 
Wednesday _|Quiet, 10 pts. dec. -|Steady-_------ ----| 2.200) 2,200 | Grow Orisans-20,089 2.440 .-.- 9,003 13,063 ---. --.- S0.088 
Thursday -_|Quiet, 10 pts. dec__|Steady--_----- eons] uc<se] .esee | Most *F Pebpececeegateta p raucd Setaisata kes. , 
Friday - -.-- Quiet, 5 pts. dec. .-|Steady-...--.- ----| _----| _---- | Boston 7777 2.077.” Bree 5. eR Ly Benn Sc aiees fee aa 
DEER <5 MER i eke. <aaiettieel fia alee cpa ae a ae 
_ Total...-!--------------2---!------+------- <n! SOON BOO | Ptah TA ie cree ES toe ee 
DE WRRMNOD Le” 8k FP eae oe” Sad cee Slee eee 
INDIA COTTON MOVEMENT FROM ALL PORTS. seattle. enews Pelee ge than: d pmaeltS\ alin. aide 14,423 10,501 24,924 
erteae 1915.16. 1914-15. 1913-14. Tete: 2 67,591 6,261 -_--. 3,902 14,863 17,961 20,718 131,296 
ay . 
ca! The exports to Japan since Aug. 1 have been 379,202 bales from Pacific 
nana weer. | dons. | Week. | aon) wa. | a. orts, and 12.848 bales from Galveston, 3,590 bales have also gone via 
DUM ehaknG nscale bbe 60,000 2,775,000! 72,000!2,250,000| 95,000'3,180,000 
LIVERPOOL.—By cable from Liverpool we have the 
eon For the Week. | Since August 1. oo statement of the week’s sales, stocks, &c., at 
zpo that port: 
Srom— Great ; Conti- | Japan | Great Contt- Japan . 
Britain. nent. |\&China Total. | Britain. | nent., le China.| Total. Sales of tin anni ; a es os . ty 28. June 2 
baa | | | Of which speculators took----- 3,000 5,000 3,500  __--I2 
1915 16... 1,000, 8,000, 38,000, 47,000 33,000, 196,000|1,323,000 1,552,000 | Of which exporters took - - - - - - Ply MM 3 1,300 ------ 
1914 15. 3,000, 1,000 34,000 38,000 56,000, 267,000)1,038,000,1,361,000 | Sales. American --------------- sisi rs 0000-5 - 
ca8l3 14--|----| 57,000, 75,000.132,000, 45,000, 915,0001,015,0001,975,000 | Borwarded «= 272722272222 727 A '-+ Se Se! Sy + 9 eo 
cutta— | } | I ’ ’ ’ ® 
1915 16... ----| -..-| 1,000, 1,000 2,000 12,000 52,000, 66,000 by pews et eens ie ie Oe So 
TOS en tt rrr errr ete ott a Oot te 000) 77-009 | rotal imports of the week...... 32,000 . 89,000 43,000 56,000 
| * ees ats ? oarey ? Of which American__._-____- 25,000 —_ 82,000 000 =: 41,000 
1915 16... ay Bt: agape Md pesnea, 2.000/ 13.000; __... | 15.000 A: SOE FS idiike mad 179,000 132,000 IEG. > suwene 
1914 15... oe aaa iS caa8 an 7 si tie 6. Of which American____...--- ,000 ,000 EE > aa hccaatin 
al -. deal e re ef 5, 35,000, 4,000 44, : 
All others— | | ie nee The tone of the Liverpool market for spots and futures 
191516... ---- 1,000 3,000, 4,000, 30,000, 89,000) 56,000 175,000 i i i 
19a 16._| 3,000; 370001 2:000| S'00| se'gool Asptoeol Socbenl die each day * oe ow daily closing prices of 
1913 14-- 3,000 19,000 4,000, 26,000, 44,000, 385,000| 39,000, 468,000 ; SPOt cotton have been as follows: 
Gee) ce le ee ee 
1915 16... 1,000 9,000 42,000 52,000 dine 310,000 1,431,0001,808,000 | __ 5?%- | saturday. | Monday. | Tuesday. |Weanesday.| Thursday.| Friday. 
1914 15-_ 7,000, 3,000 38,000, 48,000, 128,000, 405,000 1,121,000 1,654,000 | \yarxet, | 
1913 14. 3,000, 77,000, 79,000 159,000 96,000.1,359,000'1,188,000 2,643,000 |“ to-15° | Quiet. Fair Gena. | ataderete | Beetetete 
P.M. ft demand. demand. | demand. | demand. | demand. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. Mid.UpI'as| 8.44 8.52 8.54 8.56 8.47 8.43 
| . 
Alezandria, Egypt. 1915-16. 1914-15. 1913-14. Sales ..... 6,000 12,000 10,000 10,000 10,000 8,000 
May — | | , oip-i4 Spec. &exp. 500 2,000 1,000 1,000 1,000 800 
Receipts (cantars)— Futures. | Steady | Steady Quietunch.| Quiet Quiet 
T a 12,851 41,100 26,000 Market {144 @2 pts.24%@3 pts.| Quiet. to 134 2@3 pts. | 5@6 pts. 
See meee. 2 cae 4,541,875 || 6,178,170 7,536,482 opened || decline. | advance. pts. adv. | decline. decline. 
| Market. /[{ Quiet Steady Quiet Barely st’'y; Steady Steady 
Since | Since Since 4% {| 3@4 pts. | 54 @9% | 24@4% 34 @6 pts. 3@4 pts.\3@ 4 Dts. 
Exports (bales) — | Week.|Aug. 1. Week.| Aug. 1.|| Week.|Aug. 1. P.M. \ decline. | advance. | pts. adv. | decline. decline. decline. 
To Liv ESE | 2,396|194,068 | 3,350,188,099|| 1,500}190,858 ' , . 
To Manchester ——— + —-—-- 2'819 126.977 5400 age 383 3.000 195.671 ~ poe of futures * site _ ~~ —, “ves 
o Con ent an nadia. , , , , ’ e 
To America..-...-.-.-. | 2,227|188,881 | 3/900,145;438|| 1250) 67.204 — endit dttn teen Oe ee, 
| ; , ° 
Total exports._..___. | 8,345:668,893 |10,650.736,537!'11,7501830,297 














MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the inquiry for 
Eastern outlets is disappointing. The demand for whites, 
fancies and specialties, however, exceeds production. We 
give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 





| 1916. | 






































1915. 
| &%4 bbs. Shirt- | Cot'n 834 Iba. Shért- | Cot's 
32s Cop ings, common | Mid. - 828 Cop ings, common | Mid. 
Twist to finest. Upil's Twist to finest. Upl's 
Apr.|d a|s ¢. sa} a ia dfs. ¢ e a| a 
14 |12 @ 12%\7 0 @9 2 7.78 8% @ 9% 6 3 @7 9 5.75 
21 (12 ® 12%'17 0 @9 2 7.82 8% @ 9%6 3 @7 9 5.78 
28 12% @ 13 |7 0 @9 2 abs Nas @ py 3 @7 9 5.66 
56 12% @ 13%|7 1%@9 3 8.12 8% @ 9 6 3 @7 3 5.19 
12 12% @ 13%'|7 3 @9 4%) 8.448% @ 9 6 4 @7 4 5.30 
19 12% @ 13%|7 4K%@9 6 8.748% @ 9 6 4 @7 4 5.36 
= 112% @ 13%'7 4%@9 6 wa Nes @ 9 6 4 @7 4 5.14 
une 
212% @ 13%'7 4K%@9 6 8.438516 @ 8% 4 @7 4 §.35 
SHIPPING NEWS.—Shipments in detail: 
Total bales . 


NEW YORK—To Liverpool—May 25—Cedric, 2,675_..May 31— 


DR aii RE ree ee a ee ,197 

ee ee 26—Framlington Court, 2,290; Lincolnshire, 901 

To Genoa—May 26—Napoli, 960_...---------.--------... 900 

Tee ey 26—Tocantino, 850...June 1—Black Prince, 1.078 

To Venezuela—May 29—Caracas, 190---__--...-..-------- 190 

GALVESTON—To Liverpool—May 27—Scythian, 10,767_..___-_ 10,767 
PORT ARTHUR—To Liverpool—June 2—Mercia, 5,1 19 


ee a a es 5, 
NEW ORLEANS—To Liverpool—May 26—Huronian, 16,558; 
Secewss. 4,643._..May 29—Glenmorag, 2,746; Orubian, 
To Havre—May 27—Caroline, 2,440___..----------------. 2,440 
To Rotterdam—May 31—Amsteldijk, 792_........-----.- -. 792 
To Gothenburg—May 26—Texas, 2,810 
To Christiania—May 26—Texas, 300 
Genoa—May 31—lItalia, 13,963 13, 
iverpool—May 30—Director, 12,196_______-_ 12,196 
NORFOLK—To St. Nazaire—May 23—-Cambrian King (add’l)_.. 1,000 
BOSTON—To Liverpool—May 24—Devonian—8s70_._..May 29— 


IN Td lee mai eile ES Gin m nde ee handel a 1,953 
To Manchester—May 27—Algol, 124_...----__----.------. 124 
BALTIMORE—To Liverpool—May 25—Grayson, 999___June 1— 
BEES, Dag ie Cehindids <podih was +42 keen aes < cepmae 2,199 
PHILADELPHIA—To Manchester—May 11—Manchester Hero, 
1,160... May 20—Manchester Exchange, 151__._._______. 1,311 
SAN FRANGISCO—To Japan—May 27—Persia Maru, 2,281__- 
May 29—Kwanto aru, 4,828...May 30—Tjimanock, seas? 


_ 





The prices are given in pence and 100ths. Thus: 8 20 means 8 20-100d. 






































May 27 | Saturday. | Monday. Tuesday. | Wed'day. Thursday.| Friday. 
o H 
June. |1234) 1234 | 134 | 434 | 134) 434 | 146) ta | 134) 434 | 136 436 
p.m.) P.m. |p.m.|\p.m.|\p.mM.|p.m.'p.m.\p.m. p.m.|p-m. p.m. p.m. 
May..---- ee: 2034/28 eg Re "| Le BRS Kae Reais RATER 
May-June|-_--|8 1644/21 |22 |27°"|26 '28 "|2234/19 "|1934'15 "16 
uly-Aug_|---~|8 0834/13 {14 [18 1734.20 [14° |1014/10%4 06 07 
Oct.-Nov |----|7 793485 |86 [9014/00 92, |87148334 84. \8015 7034 
Jan.-Feb -|----|7 6734|73_ |74 79 |7834|8034'76 172 |7234 69 68 
Mar.-Apr |-_--|7 64° /6944 7034|7544|75 (774 7436 70 |70%4 67 66% 
May-June! ~~ ~|__--.- ites Sage ras ----!7444.72 67 16735 64 64 
BREADSTUFFS 


Friday Night, June 2 1916. 

Flour has been quiet and more or less depressed in sym- 
pathy with a decline in wheat. New business has been very 
poor, although traffic conditions are considered to have im- 
proved during the last week or ten days. It is announced 
that flour, which has been on the railroad anywhere from two 
weeks to three months, is now beginning to arrive here, but 
it is no easy matter to handle it. Still, it is coming through, 
and that is a big change for the better. Meanwhile, however, 
buyers are still purchasing from hand to mouth and they 
seem on the whole pretty well supplied. Certainly they are 
not eager to purchase for any great length of time ahead. 
Naturally, improved wheat-crop advices of late have not 
tended to stimulate the demand. The export business has 
been small for two reasons, first, that bids are generally be- 
low the market, second, because ocean freights have continued 
searce and high. 

Wheat declined, owing partly to the breaking of the 
drought in the Southwest and improved crop accounts from 
that section. Also the weather at the Northwest has been 
better, and crop conditions there have also improved notice- 
ably. The lowest prices seen since March have latterly been 
reached. The weekly statistics, too, were bearish. They 
showed an increase in the world’s available supply of 5,838,- 
000 bushels in sharp contrast witha decrease during the same 
week last year of no less than 7,807,000 bushels. The 


world’s wheat supply exclusive of the Continental stocks, 
els, or more than double what it was a 
The cash demand at the West of late has been 


is 218,216,000 bus 
year ago. 
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slow. Cutting of wheat has begun in Oklahoma. Okla- 
homa City is offering wheat at Chicago for shipment in two 
weeks. In France the weather has improved and also the 
crop outlook. Supplies there are increasing through larger 
arrivals. In the United Kingdom the weather is favorable. 
Berlin advices state that the crop outlook in Germany is 
ood. In Russia the crops, it is said, were recently helped 
y good rains and stocks in Russia are reported to be large 
though the movement to export channels is light. In 
Austria-Hungary the weather has been warm and forcing 
so much so that the crops are said to be a fortnight earlier 
than usual. In Italy the crop outlook is said to be favorable. 
The Italian Government announces that the country now 
holds sufficient wheat for two months’ consumption. In 
North Africa crop prospects are good and in some earl 
sections harvesting is in progress. In Australia crop indi- 
cations are cheerful, aside from drought in South Australia, 
where the acreage will be short. The Australian acreage 
on the whole, however, it is now stated, will be larger than 
some recent estimates. On the other hand, toward the close 
of the week it was stated that the Northwest needed dry 
and warm weather. Some unfavorable crop reports were 
received from Western Kansas, where rain is needed. A 
private Chicago report stated the condition of the crop at 
76%, or 4.4% less than a month ago, suggesting a yield of 
495,000,000 bushels of winter wheat against 655,000,000 
harvested last year. The spring wheat acreage is said to be 
the smallest for ten years past and the condition in some 
obi reports is put at 86.5, indicating a crop of 220,000 
ushels, or a total of winter and spring wheat of 715,000,000 
bushels against 1,011,000,000 bushels harvested last year. 
The Oklahoma report, it is stated, gives the condition at 64 
—_—- 78 last month, indicating a crop of 30,000,000 bush- 
els against 33,500,000 on May 1 and 36,500,000 bushels 
harvested last year. It is estimated that the seven leading 
Central States will produce only 245,863,000 bushels, or 
138,035,000 bushels less than was harvested last year. Also, 
it is stated that the spring wheat acreage shows a decrease 
of 9% in Minnesota, 10% in South Dakota and 18% in 
North Dakota. Of late the clearances have been large and 
at times there have been export sales of 500,000 to 1,300,000 
bushels per day. Extraordinarily cold weather in Russia 
of late with snow and freezing conditions have damaged the 
crops. To-day prices declined, partly in sympathy with lower 
prices in Europe. Favorable weather and liberal receipts 
also counted. 
DAILY CLOSING PRICES OF WHEAT FUTURES_IN NEW YORK. 
Sat. Mon. T Ww Fri. 


‘ on. ues. ed. Thurs. 
Pe Re eee eet cts.Nom. 120% Holi- 119% 118 116 
July delivery in elevator......__- 117% 116 day. 115 ee aie 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mi T’ Wed. Th Fri 


on. Tues. . Thurs. ri. 
July delivery in elevator____- cts.109% 107% Holi- 107% 105% 103% 
September delivery in elevator....1104% 108% day. 109 107% 105% 


Indian corn declined, owing to generally favorable weather 
and crop news and indications of a larger crop movement. 
Besides, it sympathized to a certain extent with the decline 
in wheat. Planting is said to be finished in Nebraska. The 
cash demand, moreover, has been small. Chicago’s stock 
is much larger than that of a year ago. The total available 
American supply is close ‘to 18,000,000 bushels, or fully 
3,000,000 bushels more than a year ago and 12,000,000 more 
than at this time in 1914. The acreage will be larger than 
last year’s. Liverpool advices have reported corn lower, 
with pressure of River Plate cargoes and light consumption. 
Lower Argentine freights and free River Plate offerings 
helped to depress prices in Liverpool. Yet in this country 
corn has on the whole shown a certain firmness. May shorts 
eovered freely. From Illinois have come complaints of corn 
rotting in the ground. Heavy rains have washed out the 
plant to some extent in Kansas. Some replanting, it is 
claimed, will have to be done in Illinois, Iowa and Nebraska, 
owing to recent heavy rains. At one time there was quite a 

ood cash demand at the Southwest. ‘There has seemingly 
een some overdoing of the short side. To-day prices de- 
clined, with better weather and a certain sympathy with the 
weakness in wheat. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN TIN NEW YORK. 


at. Mon. Tues. ed. Thurs. Fri. 
We. FPO an cee cn diese cts. 79% 79% Hol. 79% 79% 80% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
July deliv: in elevator cts S 6934 THoli- "301% | 6034 3854 
September delivery in elevator.._._ 69 6934 day. 69% 69% 68% 
Oats have declined on heavy May liquidation and favorable 
weather and crop reports. The available stock is 14,000,000 
bushels larger than at this time last year. In other words, 
the American supply available is 33,170,000 bushels against 
19,264,000 last year, and even two years ago it was only 
20,476,000 bushels. Last week the available stock increased 
2,065,000 bushels, against a decrease during the same time 
last year of 2,469,000 bushels. Crop reports have been gen- 
erally favorable, except in the Southwest, where drought has 
caused some damage. There has been only a moderate cash 
demand. Besides, oats have sympathized with some de- 
— in other grain, especially as rains of late in Okla- 
oma have been beneficial. To-day prices were slightly 
lower. There was afaircash demand. The crop movement 
was smaller. A private report puts the indicated crop at 
1,230,000 ,000 bushels, or 310,000,000 bushels less than the 
harvested crop last year. 
DAILY CLOSING PRICES OF OaTs IN NEW YORK. 


cts.4814 4615 Holi Mer aes: vi 
Se Gn cccacaccecdndcics ~Nom. Nom. day. Nom. Nox No 





ICES OF OATS FUTURES IN CHICAGO. 
pe Se ? Sat. Mon. Tues. Wed. Thurs. Fri. 
40% Holi- 39% 40 3 


July delivery in elevator---.-- cts. 403 9 
September elivery in elevator.... 3834 3844 day. 38 38% 38 if 
The following are closing quotations: 
GRAIN. 
Wheat, bushel—f. o. b.— Corn, per bushel— 

N.S ame. No. 1, new._..$1 22 No. 2 mixed_...... f.o.b. Nom. 
SS eee ee No. 2 yellow.__..-- c.i.f. 80% 
Red winter, No. 2, new... 1 22 No. 2 yellow kiln dried... 79 

Hard winter, No. 2...... 115 Argentina in bags........ ékba 
Oats, per bushel, new— cts. Rye, per bushel— 

I ie ee 45% New York....-... c. i. f. $1 07 

Ae A Nom. en RES pe c.i. f. $1 07 

ae PAEEEUET EEE ncscccbewnncanhéena 92@94 

BIOs Ma We dcconnsund 43 % @44 

FLOUR. 
Winter, lo ades__..$4 30@$4 60| Kansas straights, sacks_$5 30@$5 50 
Winter aguas Tea ° 5 5 75| Kansas clears, sacks... 4 75@ 5 00 
Winter straights ._...-- 5 30 § 45| City = Saisie ds bo tg aaa 7 20 
Winter clears.......-. 90@ 5 20! Rye flour ............ 5 25@ 5 45 
Spring patents_....... 80@ 6 15} Buckwheat flour_..... ~..-....-- 
Spring straights_._._.- 5 55@ 5 75| Graham flour_........ 425@ 525 
ip "Seas 515@ 540 





WEATHER BULLETIN FOR WEEK ENDING MAY 
30.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending May 30 were as follows: 


The week has been exceptionally favorable for the growth of vegetation 
and the advance of field crops in practically all central and eastern dis- 
tricts. In some States it is stated that it has been the most favorable week 
of the season. In the Rocky Mountain and Plateau regions, as well as 
on the Pacific Coast, it has been much too cold, and crops have been further 
retarded. Farm work has advanced satisfactorily, except where heavy 
local showers have occurred in central districts, and in the few sections 
where the droughts has continued. 

CORN.—tThere was a decided improvement in the condition of corn 
during the week in nearly all parts of the country. There was some com- 

laint of dam by cutworms, and heavy local rains caused some delay 
n planting in Central and No-thern States. There has been more replant- 
ing than usual because of earlier unfavorable conditions, but this work 


is pogremens Hae | well. 

Wi TER WHEAT.—tThere was an improvement in the condition of 
winter wheat in the aorthern portion of the region, but in central and south- 
western districts there were an increasing number of reports of ny Wd 
hessian ry Some rust is reported also in Missouci. e plants are - 
ing short in Virginia; heads are showing in Southern Ohio and in Nebraska. 
The weather wus unfavorable for wheat in the extreme Northwest, an dam- 
age br paraveseh e winter weather was indicated in on and Washington. 

SPRING WHEAT.—The seeding of spring wheat is in progress in North- 
ern Wisconsin, fully 20 days later than the average date of the ending of 
seeding. ‘The temperature in the northwestern spring wheat area was too 
low 4 proper germination, but the plants that were up made fairly good 


wth. 
er OATS.—The harvesting of oats is in progress in the Soutaern States, and 
seeding is well advanced in the northern paré of the country. The plants are 
growing well in the Central States, and are beginning to head as far north 


as Kansas. 

RYE.—Rye is reported to be in a satisfactory condition, and it is headin 
as far north as Southern Iowa. The seeding of barley and flax is w 
advanced in South Dakota, and considerable work has been done in pre- 
porta an ound for flax in Montana. 

COTTON.—The weather has been decidedly favorable for cotton. The 
rains of the preceding week, followed by the considerably er tempera- 
tures of the week just ended, caused a rapid development of the crop. The 
plants are backward, but are improving steadily; an uneven stand is re- 
peeses. however, in Texas. Cultivation has been delayed in places, and 

ields are somewhat grassy, but chopping is going on in the southern part 

of the cotton region. Boll-weevil are reported in Jackson County, Fila., 
and are quite general in Southern Alabama. There are some reports of 
squares forming in Alabama and Mississippi. 

POTATOES.—The planting of potatoes has been delayed by rains in 
Northern Wisconsin, but planting is well under way in Mic n, and 
Central and Northern New York. Planting has been delayed and potatoes 
are backward on the North Pacific Coast, and the a | repertn to be 
light in California. The weather conditions have favorably affected 

tatoes in all tne cnr pe of the country, however. Potatoes are 

ng harvested in practically all Southern States, but at a somewhat later 
date than the av e. Ly py of sweet seo is under way. 
under favorable conditions, in Georgia and South Carolina. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Recetpts at— | Flour. | Wheat. Corn. Oats. | Barley. Rye. 
bbls.1961bs. bush. 60 Ibs.'bush. 56 lbs.\bush. 32 Ibs .|bush.48ibs |bush .56lbs. 
Chicago. ._.- 124,000 985,000 870,000 4,226, 436,000, 59,000 
Minneapolis -|  --.--- 779, j 441, 434.000, 52,000 
pla RRR 312,000; -..... 131,000, 69.000, 19,000 
Milwaukee __| 28,000 51,000) 66,000 772,000 274. 45,000 
ee. ocd. -- anohad 60,000 39,000 62,000 ciate BREF atm 
Detroit ____- 6,000 231, een SOMME cucac.]  Geecee 
Cleveland _-- 8,000) 5,000 37,000, SE,” since toa 
St. Louis._.-| 88,000, 497,000 291,000, 338, 6,000, 7,000 
Peoria ...__- 33,000 40,000, 494,000 203, 31,000, 8,000 
Kansas City.; --....-. 1,113,000; 272,000) i \aasta | waeeee 
5c nnchec (000, 256,000, 239,000, _----- | aaaeeeee 
Total week’16, 287,000 5,675,000, 2,422,000 6,607,000, 1,250,000, 190,000 
Same wk. '15, 362,000, 4,124,000, 2.493, 2'455,000| 725,000, 74,000 
Same wk. '14, 263,000, 3,302,000; 4.222.000 3,410,000} 764, 145,000 
Since Aug.1— 
1915-16 __.|17,465,000:463,558 ,000 200,137,000 186,459,000,103100 000 20,960,000 
1914-15 _--|17,131,000 360,490,000214.521 ,000 243.088,000:79,752,000 18,651,000 


1913-14 ___/17,359,000.259,081 ,000,190,333 ,000 190,230,000:79 ,731 ,000 21,323,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended May 27 1916 fsllow: 








Receipts at— 








New York... 































Galveston ... 
Montreal _ ..- 
Total week’16| 568,000) 10,277, 1,206, 348,000 
Since Jan.1'16|10,853,000 159,024.000| 24,684,000 68,577,000,13,366,000| 6,030,000 
Week 1915.._| '545,000| 4.120, 97, 4311, 113, 96,000 
Since Jan.1°15'11,498,000| 20,225,000) 33,671,000! 62,546,000' 5,315,000) 5,950,000 








* Receipts do not include grain passing through New Orleans for foreign ports on 
hrough bills of lading. 
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The exports from the several seaboard ports for the week 
ending May 27 are shown in the annexed statement: 





Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York...-..- 3,599,263 88,321 70,033 809,091 -..... 267,300 1,488 
POC, BOG os:  : - ocecnk: debe = anell) Bete e. aneeen. peeone 
Boston -........ 681,721 SE. lsd a DE othatel  mekone- eeaece 
PRESSES acu CeO AOe. ATE Oe TOE. iboonn). naecan. cancne~  creese 
Baltimore. ..... 1,302,990 464,599 15,993 932,465 535,339 101,709 -.--.--. 
Det Aer ae Sa I 7 RR a a a Ro oy a Se 
Newport News... ...--.. 5,000 47, ‘000 1 TEI | cabin eins elias: neat nes Sindee ees 
PE Ain ccnn aa: Laavaes 9,000 5,000 Es pdkashilide Uceuneetin + tenaiam @ 
New Orleans.... 225,000 218,000 15,000 SE | mpgnd,.. eterdre.iebeuan 
Galveston._.._.- a.  monsicd.\ale@iacae ."  , cumun week tagideiencnin: Cattadieuial sae tgeine 
Montreal -....-. IED <. <ditiewes Sacebinn. ada: nnaek Ctblnkan, veka 
Total week....7,940,974 956,420 248,308 4,573,698 535,339 369,009 1,488 
Week 1915___... 4,624,885 1,414,992 260,831 4,471,850 17,747 21,771 225 


The destination of these exports for the week and since 
July 1 1915 is as below: 











-Flour———— W heat Corn 
Week Since Week Since Week Since 
Exports forweek May 27 July 1 May 27 July 1 May 27 July 1 
and since 1916. 1915. 1916. 1915. 1916. 1915. 
July lto— bdbis. bdbis. bush. bush. bush. bush. 


United Kingdom 51,527 5,033,220 5,070,286 138,905,860 134,000 4,980,303 
Continent - --.-.- 142,74 ’ 2,865,750 169,989,724 721,151 16,181,642 
So. & Cent. Am. 12,910 1,975,199 4,938 2,746,678 64,050 2,567,731 


West Indies.... 36,785 1,746,212 -....- 110,707 36,499 2, 1699, 479 
Brit.No.Am.Cols. 412 eee” sccen 170 500 1,166 


GOGMT < ieckes 923,901 220 26. "263 


Lee 248,308 14,322,808 7,940,974 312,677,100 956,420 26,466,584 
Total 1914-15_..260,831 13,838,136 4,624,885 291,579,256 1,414,992 37,524,442 


The world’s shipments of wheat and corn for the week 
ending May 27 1916 and siace July 1 1915 and 1914 are 
shown in the following: 


& 
o 
io 
o 
Mas 
g 
© 


Other Countries. 3,931 














Wheat. Corn. 
Exports. 1915-16. | 1914-15. 1915-16. | 1914-15. 
Week Since Since Week. | Since | Since 
May 27. July 1. July 1. May27.: July 1. July 1. 





Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
Nor. Amer.*|13532 000 444,362,000 413,036,000] 892,000 27,975,000 3s, 250,000 
pe raat 4,386, i 12, MEME? canece| “esekssb~ | 4 4.81 1, 4.000 
Argentina -_|1,792,000) 53,148,000) 78,915,000|1,167,000 140,002,000 128" "670, ,000 
Australia. _ _|1,032,000 27:768,000| 8,996, 
India -_.--- 32,000] 11,804,000! 22,368,000 
Oth .countr’s 


Se) eee eee 


76,000} 10,818,000} 5,997,000} 383,000 9,758,000 
Total - ___|16464 000! 552,286,000 543,733,000|2,442,000 177,735,000 181,162,000 














* North America.—The Canadian Government has officially prohibited the issu- 
ance of both manifests and exports until after ten days. This is effective during 
the continuance of the war 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














Wheat. Corn 
United Ui 
Kingdom. | Continent. Total. | Kingdom | Continent Total 
Bushels. | Bushels. | Bushels. | Bushels Bushels. | Bushels 
DRE east wcncnénnl <ommbaae SOMO nbs cneeel: > sdcucwes 12,198,000 
SE Ren) cckeninl chuebea DI ancansakl  cdennnes 3,167, 
gg 2 | a eae eee: EF ee oe eee ,665, 


51,064,000 9 000 
May 30 1914-_'21,328,000 20,512,000/41,840,000| 3,766,000, 7,863,000/11,629,000 





The visible supply of grain, comprising the stocks in 
granary ar principal points of accumulation at lake and 
seaboard ports May 27 1916 was as follows: 





Wheat, Corn, Oats. Rye. Barley. 

United States— bush. bush bush bush. bush. 
TIE EE cchenwccidcnote 1,929 ,000 463,000 736,000 88,000. 888,000 
Oe een ee eet 10,000 99,000 18,000 26,000 
Philadelphia ............-. 646,000 197,000 410,000 110,000 124,000 
ic onsanntnand 1,011,000 ,000 1,242,000 271,000 364,000 
Newport News-.-......--.- 88,000 6,000 ,000 4,000  ...... 
New Orleans.........--..- 1,694,000 182,000 SEE wdad “7 bina 
CARRS Pa eT 1,262,000 AM. 2. linden cad US) etuiate eee: 2) eae 
akc. t4>240e0550 050% 2,112,000 797,000 452,000 3,000 52,000 
MN ddhancoacues sbdiadiol 773,000 220,000 138,000 eee 
TE sac innekcddebnsian 317,000 164,000 370,000 I. 5 ~sn pininks 
De pellicle apo al Ae 5,637,000 7,758,000 6,243,000 66,000 270,000 
pO RE Se Ee 66,000 270,000 370,000 37,000 117,000 
ST ER aR SS Se O.507 GOO. - ).detacu 1,000 51,000 50,000 
Minneapolis. ..........--- 9,381,000 54,000 1,871,000 205,000 119,000 
Oe; “Beis cedousaveatecns 1,612,000 119,000 235,000 7,000 22,000 
pn ees 6,001,000 3,851,060 353,000 Chae. “eununid 
A Nag GPE ES IIE EE ce 16,000 18,000 223,000 ab hao tte anid 
Indianapolis. .........-..-. 277,000 483 ,000 Gee estes = meta 
NAS PRE RS ee SS 1,353,000 371,000 83 ,000 23,000 20,000 
Ge ee oo an weoenen 744,000 Jae Saunas 22,000 87,000 
Total May 27 1916__-_--.- 44,811,000 15,766,000 14,774,000 999,000 2,139,000 
Total May 20 1916__-.--_- 45,338,000 17,112, ‘000 13,753,000 1,382,000 2,197,000 
Total May 29 1915_-__-_-- 19 ‘079,000 12'795,000 12,486,000 286,000 1,236,000 
Total May 30 1914_-_.-_-- 29,775,000 4,409,000 8,144,000 595,000 1,762,000 


Note.—Bonded grain not included above: Wheat, 2,110, ore bushels at New York; 
300,000 Baltimore, 226,000 Philadelphia, 189,000 Boston, 1,076,000 Duluth, 5,177,- 
000 Buffalo; total, 9,078,000 bushels, 1,775,000 bushels in 1915. Oats, 
876,000 New York, 578, 000 Boston, 48, 000 Philadelphia, 178,000 Baltimore, 340,- 
000 Duluth, 3,009 ,000 Buffalo; total, 5, 029 ,000 bushels, against 244, 000 in 1915; and 
bry 278, 000 New York, 27,000 Boston, 61,000 Duluth, 182, 000 Buffalo; total, 
548,000 , against 17,000 in i915. 








Montreal --..-.---------- 2,992,000 99,000 3,330,000 66,000 37,000 
Ft. William & Pt. Arthur..12,596,000 = -..... VX ae eee ee 
Other Canadian*.......-.-. 12,065,000 = -_-_-. Gee Gee ken’ = eon aue 
Total May 27 1916*__.-- 27,653 ,000 99,000 13,590,000 66,000 37,000 
Total May 20 1916*_-._- 27,753,000 21,000 13,098,000 68,000 67,000 
Total May 29 1915._-.-- 8,518,000 101,000 4,146,000 11,000 126,000 
Total May 30 1914-.----- 13,811,000 _. 2. 9,986, 30,000 ,000 
American .....--.-------- 44,811,000 15,766,000 14,774,000 999,000 2,139,000 
Canadian ......---------- 27,653,000 99,000 13,590,000 66,000 37,000 
Total May 27 1916..--.- 72,464,000 15,865,000 28,364,000 1,065,000 2,176,000 
Total May 20 1916_.--.-- 73,091,000 17,133,000 26,851,000 1,450,000 2/264,000 
Total May 29 1915..---- 27,597,000 12,896,000 16 ,632,000 297,000 1,362,000 
Total May 30 1914-....-. 43,586,000 4,409,000 18,130,000 625,000 2,648,000 





*Including Canadian at Buffalo and Duluth. 





THE DRY GOODS TRADE 
New York, Friday Night, June 2 1916. 

Owing to the holiday Tuesday, the week passed quietly 
in the dry goods trade. There is little change in the situa- 
tion from day to day and a quiet, steady market is expected 
until there is some alteration in basic conditions which will 
affect values of finished goods. Manufacturers are satis- 
fied with the volume of orders on their books and do not con- 
template any reduction in price schedules while the present 
high cost of operations obtains. On the other hand, 494nd 
hands have covered their needs pretty thoroughly and are 
not anxious to load up with merchandise at present high 
levels. If the present business prosperity continues, with 
its attendant large consumption of goods, there will be suf- 
ficient demand to keep operations and values at or near 
their present standard for some time. Jobbers reported a 
fair business considering the holiday. The mails contained 
liberal requests from out-of-town houses, but most of the 
correspondence was devoted to securing deliveries already 
overdue. Weather conditions have been favorable for retail 
business and should result in better sales in all departments. 
The woolen and worsted trade is dull, as a result of labor 
troubles among garment and cloak makers, but there are 
less requests for cancellations than a week ago. Handlers 
of dress fabrics realize that they will be unable to reinstate 
orders at the same prices once they are canceled, and are hav- 
ing the goods held over as long as possible. Exports of cot- 
ton goods are increasing and are only handicapped by lack 
of shipping facilities. New inquiries are reported from 
China, India and Red Sea ports, but manufacturers are un- 
able to make the shipments requested. Those manufac- 
turers who have secured satisfactory connections in new mar- 
kets as a Tesult of the war are very reticent about the busi- 
ness they are doing, although they are known to have entered 
heavy contracts for deliveries over a long period. 


DOMESTIC COTTON GOODS.—Staple cotton goods 
markets rule quiet, without important price changes in either 
direction. Commission houses report that considerabe 
business for distant delivery is offered, but owing to the un- 
certainties of the future it is difficult ‘to get mills to quote. 
Jobbers in the local market who are taking stock are finding 
that their supplies are much lighter than they had expected, 
but most of them have a large volume of merchandise due 
from mills on which deliveries are late. Some of the larger 

jobbing houses are g to figure their requirements 
for the early part of next year, and if selling agents were will- 
ing to quote that far ahead considerable business could be 
done. Several large contracts for dress ginghams for deliv- 
ery next year have been closed. Bleached goods and sheet- 
ings are heavily under order and pr ices are reported to be on 
the verge of another advance. leachers and finishers are 
handicapping the mills in making deliveries, owing to their 
failure to keep’ abreast of contracts. Coarse cottons and 
brown goods are in short a Psat « the remainder of the year, 
with deliveries backward t cloths are firm, but only a 
moderate amount of new business is being accepted by mi 
Liberal offers are being made on late deliveries at slight con- 
cessions from mill quotations. Gray goods, 38-inch standard, 
are quoted at 6c. 

WOOLEN GOODS.—Business is still depressed by the 
labor troubles in the garment trade, but otherwise sales are 
normal for this season of the year. Mills have had a chance 
to catch up with deliveries and are not accepting additional 
business unless buyers guarantee to accept deliveries when 
due. Fall re-orders are coming in slowly, the high prices 
causing buyers to adopt a hand-to-mouth policy in making 
purchases. Selling agents state that mills are not willing 
to open the new light weight season,owing to the uncertain 
conditions ruling in raw-material markets. They point 
out that worsted and woolen yarns are selling at the highest 
prices in the history of the trade and that this, combined with 
scarcity and ye prices of dyes, makes it impossible for them 
to ate oy very far ahead. Fall business has been confined 

to staples, as very few new lines have been brought 
sg since the opening of the season. 

FOREIGN DRY GOODS.—Conditions in the linen trade 
are unchanged. ae recent arrivals from abroad have 
relieved the shortage o ne goods to some degree, von 
are far from being satisfactory. Importers report that 
most cases their contracts have been only partiall filled, 
and that they have no assurance of receiving ditional 
a lies for some time. Retailers and jobbers are still mak- 

iberal purchases of domestic towelling and damask and 
mills making the best class of these goods have booked about 
all the business they can handle. Imported lines of imita- 
tions are also in demand but the roduc. asked are too high 
compared with the domestic uct. Linen dress goods 
are offered in small volume, although some large jobbers and 
retailers who sent direct representatives abroad are reported 
to have secured considerab upon which they expect 
to realize profits. Burlaps Age been less active during the 
past week, with the undertone steady. Light weights are 


quoted at 6.85c. and heavy weights at 8.50c. 
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STATE AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN MAY. 


Our records show that the new issues of municipal bonds 
disposed of during the month of May amounted to $24,064,- 
696. In May 1915 the total was $42,691,129, including 
issues of $5,370,000 4s and $6,411,000 414s put out by the 
State of Tennessee for refunding purposes. Among the 
large issues sold during last month were the following: 
Butte, Mont., $690,000 5s; Christian County, Ky., $400,000 
4 és; Daviess County, Ky., $600,000 414s; Davidson County, 
Tenn., $250,000 414s; Dayton, Ohio, $440,000 4 4s and $75,- 
000 4s; Elmira, N. Y., $200,000 4s; Erie County, N. Y., 
$280,000 3.95s; Lawrence County, Tenn., $350,000 5s; 
Marion County, Ind., $456,490 414s; Milwaukee, Wis., 
$300,000 414s; Modesto City (Cal.) School District, $200,- 
000 5s; New Bedford, Mass., $306,243 4s; Oakland County, 
Mich., $250,000 414s; Preble County, Ohio, $250,000 414s; 
Randolph County, W. Va., $220,000 5s; Richmond, Va., 
$2,000,000 4s; Tacoma (Wash.) School District No. 10, 
$490,000 414%s and Wilkinsburg (Pa.) School District, 
$250,000 4s. 

The total of $24,064,696 given above includes only per- 
manent bond issues by places in the United States. There 
were also neyotiated last month $15,373,460 temporary 
or short-term loans. The sales of permanent bond issues 
in the Dominion of Canada amounted to $9,626,568, in- 
cluding $2,000,000 5% bonds of the Province of Alberta, 
$2,000,000 5% bonds of the City of Montreal, Quebec, and 
$3 669,000 5% bonds of the City of Toronto, Ont. In the 
following we furnish a comparison of all the various forms 
of obligations put out in May for the last five years: 

1916. 1915. 1914. 1913. 1912. 


$ 
Permanent loans (U.S.) .24,064,696 42,691,129 34,166,614 @83,234,579 a98,852,064 
*Temp’y loans (U. 8.).15,373,460 20,372,722 26,422,487 35,267,494 23,099,003 
Canadian loans (perm.) 9,626,568 12,324,285 15,421,778 10,407,898 
Bonds of U. 8. Possess_ None None 200,000 None 





2:614.982 
None 


nines com apenas 49,064,724 75,388,136 76,210,879 128,909,971 124,566,049 


* Including temporary securities issued by New York City, $10,250,000 in May 
1916, $12,865,000 in May 1915, $9,421,487 in 1914, $33,117,519 in 1913 and $19,- 
863,793 in 1912. a Includes issues of long-term corporate stock by New York 
City, $45,000,000 in 1913 and $65,000,000 in 1912. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1916 
were 329 and 501, respectively. This contrasts with 365 
and 529 for April 1916 and with 497 and 697 for May 1915. 

For comparative purposes, we add the following table, 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 

Month of For the 











Month of For the 

May. Five Months. May. Five Months. 
1988 one nected $24,064,696 $228,270,119| 1903 _-...-.-- $14,846,227 $62,649,815 
ee » 42,691,129 213,952,380 | 1902 _.......- 20,956,404 59,211,223 
ee ae 34,166,614 303,153,440 / 1901 _.__----- 14,562,340 47,754,962 
WOES cdmcciancm 83,234,579 179,493,040/|1900_..._._-- 9,623,264 58,273,539 
El 6 eminnann 98,852,064 196,803,486 | 1899 _____-_-- 7,897,642 33,996,634 
WO04 cabossank 33,765,245 195,791,550| 1898 ____--_-- 036,926 34,373,622 
BRIG 26 si cae 18,767,754 143,476,335 | 1897 -..-...-- 8,258,927 56,890,312 
aL 27,597,869 145,000,867 | 1896 _.__.-.-- 10,712,538 -30,384,656 
Pl onaessdne 25,280,431 137,476,515|1895_-.-.---- 11,587,766 41,084,172 
SOU déunawene 15,722,336 93,957,403 |1894_______-- 14,349,410 50,067,615 
SPREE 14,895,937 80,651,623 | 1893 -......-- 4,093,969 30,774,180 
a RAR 16,569,066 92,706,300/1892_.___-_.- 7,856,860 36,844,291 
SOG Ss wide o ae 55,110,016 113,443,246 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 








News Items. 


British Columbia (Province of).—Proposed New Loan.— 
Dispatches state that this Province is contemplating placing 
a loan of $10,000,000 in New York. Of this amount about 
$6,000,000 will be used, it is stated, in assisting the Pacific 
Eastern Ry. in the completion of its line. 


California (State of).—County Water District Bonds Not 
a Legal Security for State Deposits.—Attorney-General Webb 
in an opinion to Friend W. Richardson, State Treasurer, 
rules that county water-works districts bonds authorized 
by the 1915 Legislature are not a legal security for deposits 
of State money. While the legality of such bonds is not 
——— there is nothing in the State Constitution that 

esignates them as security for State deposits in the same 
manner as other bonds. The next Legislature, it is said, 
will be called upon to correct this oversight. 


Kansas (State of).—Counties Cannot Use Taz Levies 
Intended for Current Expenses to Pay Old Debts.—See item 
below under Leavenworth County. 


Kentucky (State of).—Attorney-General Explains Recent 
Ruling Concerning Issuance of Bonds to Refund Outstanding 
Warrants.—Attorney-General Logan on account of some 
misunderstanding of the opinion given by him to R. C. 
Terrell, Road Commissioner, declaring illegal bonds recently 
issued and sold by counties under authority of the fiscal 
courts, but without a vote of the people, to refund certain 





outstanding warrants, has issued a statement explanatory 
of the same. He holds, according to the Louisville ‘‘Courier- 
Journal’’ of May 26, that the validity of the original debt is 
controlling and, 


In every instance it is only necessary to ascertain whether the outstanding 
warrants were legal when issued. If they were legal they may be refunded. 
If they were not legal, of course, they cannot be made a legal obligation 
by issuing refunding bonds. The evil which we have sought to pee | is 
to prevent counties incurring an indebtedness in excess of the constitue 
tional limit, and then issue bonds to take care of such supposed indebted- 
ness. If we should permit this there would be no restraint and the coun- 
ties might issue bonds which would not be legal. That would be a disas- 
trous thing not only to the bondholder but to the credit of the county and 
to the credit of the State. 


The Attorney-General, in speaking of an opinion regarding 
bonds of Jessamine County, which he considers valid, said 
that it was evident some readers had failed to distinguish 
between refunding debts which counties might legally incur 
and those which they had no legal authority to incur. See 
V. 102, p. 1913. 


Leavenworth County (P. O. Leavenworth), Kan.— 
County Treasurer’s Refusal to Pay Certain Outstanding War- 
rants Upheld by Supreme Court.—The State Supreme Court 
on May 13, it is stated in the Topeka ‘Capital,’ handed 
down an opinion upholding the County Treasurer in his re- 
fusal to pay certain warrants held by local banks and which 
were issued by the County last year to meet current expenses. 
In 1915, it is said, the county had approximately $25,000 
more warrants outstanding than it could pay. Local banks 
eame forward and agreed to cash these warrants with the 
understanding that they would be reimbursed when the 
taxes for the next year were paid in. When the time came 
for payment the County Treasurer refused to recognize the 
warrants on the ground that he could not use levies intended 
for current expenses to pay off old debts. This contention, 
as already stated, the Supreme Court upheld and in doing so 
declared that counties in debt to the extent that they cannot 
pay current expenses and back debts and keep within the 
maximum levy will have to hold an election and vote bonds 
or hold an election and authorize the County Commissioners, 
to increase the tax levy beyond the maximum. The Court 
denied a rehearing. 


Massachusetts (State of).—Governor Signs Income Taz 
Bill.—The income tax bill recently passed by both branches 
of the Legislature and providing for a tax of 6% on income 
from intangible property, 144% on income from annuities, 
professions, employment, trade and business and 3% on 
net profits of speculation on trading in securities, is now a law, 
agin been signed by Governor McCall on May 26. V. 102, 
p. 5. 

Act Passed by Legislature Providing for the Holding of a 
Constitutional Convention.—An Act has been passed by the 
1916 Legislature calling for the holding of a constitutional 
convention in June 1917, provided the Act is approved by a 
majority of the voters at the election in November. It is 
stated that this will be the first constitutional convention 
held in Massachusetts since 1853. 

Mayfield, Graves County, Ky.—Court of Appeals Up- 
holds City’s Right to Issue Bonds for Purchase of Local Water 
and Light Co.—According to the Louisville ‘‘Courier-Journal,”’ 
the Court of Appeals in an opinion by Judge Clarke on May 
31 affirmed the Graves County Circuit Court in a judgment 
upholding the right of the city of Mayfield to issue $200,000 
in bonds for the purchase of the plant of the Mayfield Water 
& Light Co. under a contract entered into before the adoption 
of the present constitution.—V. 102, p. 1178. 

Medford, Jackson County, Ore.—Result of Charter 
Election.—We learn that the election held May 23 re- 
sulted in favor of amending the city charter authorizing 
the city to vote $300,000 bonds for the construction of a 
railroad to the Blue Ledge Mine. The vote was 1331 to295. 

A second election will be held soon to vote on the contract 
with a traction company, which if accepted will insure the 
construction work as soon as the bonds are marketed. 
Elmer T. Foss is City Recorder. 

Memphis, Tenn.— Municipal Light Plant Bonds U pheld.— 
The Memphis “Appeal” states that the Supreme Court on 
May 27 rendered a decision upholding the city’s right to 
issue the $1,500,000 bonds voted in April 1915 for the pur- 
pose of either purchasing an existing plant or constructing 
@ new one, notwithstanding that the legal election notice 
was published only nine days before the election instead of 
ten as is required by law. ‘The Court held, it is stated, that 
the failure to advertise the election for one day longer did 
not constitute a substantial omission, and that the law with 
respect to the advertisement was substantially complied 
with. See V. 102, p. 1367. 


Ontario, Province of.—Debenture Sale.—The National 
City Bank and N. W. Halsey & Co., both of New York, 
recently purchased and are offering to investors in an ad- 
vertisement on a preceding page, a new loan of $,- 
000,000 dated June 1 1916 and bearing 5% int. These are 


coupon bonds of $1,000 each, registerable as to principal. 
Due June 1 1926. Prin. and semi-ann. int.—J. & D.— 
payable at National City Bank, N. Y., in U. S. gold coin, 
or, at the option of the holder, at office of Treasurer of On- 
tario, Toronto, in gold coin of the Dominion of Canada, or 
at the Bank of Montreal, London, at the rate of $4 8665 per 
pound sterling. Total debt Oct. 31 1915 inel. this issue, 
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$50,389,367, less sinking funds and cash, $5,299,802; net 
debt, $45,089,565; contingent liabilities, $10,345,849; est. 
val. of taxable property, 1915, $2,000,000. 


Pittsburgh, Pa.—Corrected Debt Statement.—The follow- 
ing corrected debt statement of the city’s debt, assessed 
valuation, &e., was received too late for use in our “State 
and City Section” issued last Saturday (May 27): 


PITE68 UERGH. E.S.Morrow,Comp.; Filtration Loan 
This city, now known as “Greater | 3348'04 a 700_Oct 1 °16-'34 
Pittsburgh,” is situated in Allegheny Loan 
County. Legislature of 1905 passed 3148°00 Kids 3000, 000___Apr 1 1930 
an Act providing for the annexation due triennially.) 
of Allegheny; on Nov. 18 1907 the pss saihe 
U. S. Supreme Court held the law Park Bonds. . 000...May 1 1925 
valid (V. "35. p. 1352), and annexa-| 48 95 “O00 a as chanehalty. 
tion became effective Dec. 9 1907. {s! 15. . 160 600e w or +) 6°38 
The boroughs of Sheradem and Mon- | 4)48" -8 $ ar 
tooth were also annexed in 1907. Public Safety. 
Beechview annezes on Jan. 1 1909.| 48 °95 M-N$150,000_._.May 1 1925 
All bonds nound = compen form with Br By | due triennially.) 
rivil of registrat ze Bon 

" On July 3 1915 the State Supreme) 4s '95 M-N$150,000_..May 1 1925 
Court handed down a decision bear- ($150,000 due anny ) 

upon the computation of debt Funded Debt Loan 

subject tc the 2% limit or ‘‘council-| 4s ‘04 J-D$748, 00 esr” -June 1 1934 
jamie” debt, that is, debt incurred ($181,000 due uennially .) 
by the City ‘Council without a vote | 4s 07 M-N$349.5 a 3 1 °17&27 
of. the electors, as distinguished from a nded Judgment Loan. 
*‘electoral’’ debt, which is not subject | 4s '06 J-J $834 000... July 21-"36 
to = 2% limit. See ‘‘Chronicle’’ ($167,000 due quinquennially .) 


1915, page 465. The Boulevard Bonds. 
comatibottonsl limit” for all debt is) 48 "95° M-N$150 000..-May 1 1925 





7%- 50,000 due triennially.) 
INDEBTEDNESS OF onzaren, 10 OP MEN AREE S80 ise Pi 27 
‘ Municipal | Rigi Bonde 40) oat ding Bon —— ly.) 

arket-House 1g BST STO 60 HOS 
44s'12 J-D$270,000.-Dec 1 '16-'42 f'i938 


layground Bonds. ional’ $9,000 antl 1968 Va 1938 
s'12 $-pegt Oo0--Deo 1 it 3 ( 37 000 quinguennially until 1933 
Eee 2 oe, Sune Ie) See Mt 08 
4%s'12 J-D $378,000_Dec 1 '16-’42 : 


ireApparetus i Bonds. +1a.*49| ($6,000  quin uenniall until 1933, 

2 JD $1 "16-"42 Sit. 000-unth 193%, — 

sia. 13.600. -Mar paz 44s AT M-8 $202.500_Mar 1 a7 4t 
4\s' 12 J-D $432 ,000. Dec 1° otal of old city oP Push. $11 506 


4\%s'14 J-D 348,000__June 1 lead | BONDS OF FORMER CITY OF 
ridge Bonds. ALLEGHENY. 





$s 08 3-D_181:000-2Dec 1 ‘16-38 | Street re-paving bonds, pay- 
44808 M-N’ 83,600--May 1 '17-'38| ble from assessments on, | |. 
4s. A-O _39.500--Apr 1 (17-39 rth Side Fund. Bds.—4s “09 
4'4s'10 J-D 785,000--Dec 1 '16-'40| 917° G9 — $35 ‘quinquenaially 
4%4s'10 J-D 125,000--Dec 1 '16-'44| Shti''34, $31,000 until 
4348110 J-D 250,000--Dec 1 116-40 "Gig Bark fad . 
4i6s11 --. 55.000--Ape 1 ote at 48°05, J-D $60,000r-June 1 *16-'35 
4\%s'l1l --- 25,060-- ay 1 *17-"41 4s "06 er 7'300c_. Aug 1 "16-" 36 
4\s'l1l aiaie 26,000_.Oct 1 *16-"41 | El tri “Li a, Bonds. 
4%4s'll --- 520,000--Dec 1 '16-'41| 4.799 "A “GO s160.000r Apr 11921 
4\%s'12 --- 26, --Jan 1 17-42) 48 4s oe as 14,00 aga Oct 
4}4s'12 --- 21,000--Mar 1 °17-' ’ Z SoOrz July 1 1924 
4i4s'12 --- | 9.000--Dec 1 116-21 33661 A-O 58.000r--Oct 1 16-31 
4}4s'12 --- | 115.000- ~Dec 1 ‘16-38 | 324001 ae Oo O00r. Aug 1 16-18 
- sublic-Safety Bonds +17-"38 | 48 '06 4-0 fe Boge. O08 3 16-8 
«, Street-improvement Bonds. pg “S$ oe ne ae 1'1 
4-0 $29, 300...Apr i "17- is YO A-O $48,000r Oct 1 16-31 
45 "09, A-O0 -11,500--Ape 1 ‘17-"39 1e°05. SD “i7:000r_June 1 ‘16-35 
4%s'10 J-D 325,000--Dec 1 '16-"40| #05 JD 17.000r_Js 
4¥4s'11 ---  95,000--Mar 1 '17-"41/ 4g 967°°§ S"SB09 \Goorsan 1 °17-22-27 
4\s'l1l ace 36,000__Sept 1 *16-'21 | 4s 93 A-O 200, Oct 1 1923 
4%4s'll _-- 429,000--Dec 1 '16-'41/ 48, y ee 94 
4\4s'll --. 234,000--Oct 1 '16-'41| $8 (34 AD 200,000r---Apr 4 1924 
444812 ___ “78,000--Jan 1 '17-'42/ $8, DOE ty oa as 
4%s'12 J-D 68,000.-Dec 1 °16-'32/| 48 (95 J-J 100.000r_July 1 (20 
4¥s'12 J-D 38,000--Dec 1 116-"32 $8.92, 2% yay" yo Sat te 3t 
4its'12 JD °2°000- 1 '16-'17 | $749 01 ae teh eee June 1 16-35 
4%s'12 J-D 189,000._Dec 1 16-'42 48 4s '06 ae as 6 ‘8 00r- A 1°16-"36 
4%s'l3 ... 135,000--Dee 1 '16-'43 ‘3 07 MN 400 we - “May 1 1937 
ais MN $7:000..May 1 1iog8| hyay | improvenie 
s’ - , -- a - H ’ * 
4348'15 M-N224000--May 1 '17-'30/ 4 ae OO0r duly’ "20825 
ublic-Park Bond 


iL Judement.F Fund Bonds. 
M-N 6,000C. May 1 '17-'38 ’ 
43%08° MLN 150006. Nov 1 ‘16-18 


Grade-Crossing Bonds. 
4%s'10 J-D 153.000.-Dec i *16-'40 | 4805 J-D $83, 


900r_June 1 16-'35 


Sewer Bonds. 
4 rept. of Charities pear, +17-"88 87 J-J $50,000 --July 1 1917 
ire-Engine & Police-sta. Bds.| #5 :93 A-O 55, --- a EB tty 
4 s'08M_N$110,000c aaa & 1 °17-38| 48 (94 A-O 100,000r_.-Apr 
ublic-Healtty Bor 48°94 J-J i: P00r.. ~ FURY 1 1934 
. neineratiny 0 400 oa hit { 5,000r 900r- = Fuly 1 1925 
nels nerating-Plant Bonds. | 31901 A-O 33. - = ey Ae ai 
ty hg EiSAee-- tee 2 *16-"40 ension pos O00. ar a 
4\%s'10 5 Degn00, 000..Dec 1 '16-'40 | #743,08 one N$44,200--May 1 17-" 
4¥%s'l1l .-- 182,000_ -Dec 1 '16-"41 a pS o ° j 11917 
unding Bonds. J-J $100,000r- -- July 
ais SL IMCNDSSS. 000.Nov 1 '16-'44| #8 (95 J-D 210,000r_.-June 1 1925 


; "17." f 5 J-J_ 175,000r___July 1 1919 
s’1l _.. $25 5-200. - Baar 1 °17-"41 pnd 
4s '95 J-D 208,000r___June 1 1924 
4s 
~ 





" ‘O00e hi ona: '96 J-D{ 66,000r_._July 1 1916 
“Water Bonds cafe 3s’01 A-O Sry ittitebay Aer eS 
, , ’ s 7 
os 5S 3887, 00. Jan a ie 48°05 SD 150000r-June 1 '16-'35 
4s'08M-N 441 400--May 1'17-'38| 4806 F-A 59,800r_Aug 1 °16-'36 
4s '09 A-O 39.500 ee *1/-"39 arene’ bc Allegheny, Funding Bds. 
10 J-D 75'000..Dec 1 °16-'40| 44808 M-N$386,000__.....--___- 
4its'10 J-D 650'000- Dos 1 Ae Ol 7, 00 quinguennially until 1933° 
4%s'10 J-D 75,000--Dec 1 °16-'40 $353,000 
4%s'10 J-D 150,000_._Dec 1 °16-’40 Allegheny Funding Bond Ss. 
4448'10 J-D 700,000.-Dec 1 '16-'40| 4 rR “7-41 
4\%s'1l J-D 858,000..Dec 1 '16-"41 efunding Water Bo AY 
4\%s'll J-D 138:000--Dec 1 :16-'31 4s 3 dey JJ $1 J $100. 000r...-Oct 1 1923 
, ie __Jan , x : } 
49513 Job1 17000. Dee 1 16-43 | 334801 ASO] SI8c S00r--Oct 1 1 116-21 
4 s'14 .... 290,000... Sept ,'16-"44 : 4 :000r- “Oc 1 (22-31 
-Plant-Purchase Bon 48 05 J-D~ 17/000r_J 16-3 





5 
4s 08. *T_Jz$1, 4,400. Jan nl Tso Total former ‘is of Alleg v.85, 917,056 


= ee were y e 
for plant of Monongahela Water Go:,|SUNDRY BOROUGH INDEBT 
pureh PR aS 


Si Ronda 
toe onds. "aA ee 000. June .f *20-'30 
4 JD $200,000.Dec 1 er be 5. 
ie "12 kt 4 St20.-Des 3 "16-'42 ce 27,000--June t 1 '16-'31 
assatio fs h:250.000.Dec 1 AC , 1s. 500....Aug 1 1980 
2108 MNS $50.000-May 1 '17-'38 Putsburgh-Esplen Judgment. *” 
$i for Greater City. _--$20,110.200| gghitisouran- siudgment. 


LD CITY OF PITTS-| ($1,250 each 5'years until 1930.) 
DEBT OF O Bow IT yeat ) 





Water L s'06 ... $5,000...Aug 15 1921 

4s '95 M-N§601 1.000c8&r- - ‘ s'08 __- nat .000---May 26 1938 
aT 5 ontooth art ay Lon 

48'06 J-J O° Fat O e00ckr July14 17-36! 63 '04 -.. $7,500-..-Aug 1 1924 








ttsburgh- fontooth Funding. loan of 1910 ae. is payable at Pitts- 
18 PES FE | eee ape burgh Trust 
$5,000 each 5 ya until 1938.) Summary ‘of Bo Bonded Debt 


Sheraden Boroug "16. Oct. “* 15. 
58°95 ... (3300-— Aug 1 126 


3 
‘ 6,000_.A 16-’21| Gross amount 37,991,906 38,615,506 
4s '98 8,000 Aue - Amt. carri 
SOO 1 '26-’27 in sink. fd... 5,298,306 8,616,763 


ot, ee Nov 1931| Net bond d’t_32,693,600 29,998,743 
4%s'04 -.. /{40,000_._ 1924 & 1929) Assessed val. of real and 
BS MeO... n0tecksn 3 personal property for 
‘07 85,000__Nov 1 °17-'37 purposes of taxation 
($17,000 every 5 years.) EGLS-IGL6 «2 ccncncene "$782, 563 920 
Pitisburgh-Sheraden Funding. 7% constitutional limit 
OO Eo ais SOE Danan ancdaies of indebtedness. -.._- 54,779 474 
($17,800 every 5 years until 1928,| Net bonded debt (as 
$17,600, 19 “y1 to 1938.) QbOVE) .... 22-2 cncnne 32,693 ,600 


5 years until 1930,| Margin of credit for ad- 
$2, 900, 1935 to 1940.) ditional L pag ogy $22 ,085 874 
Total for all boroughs---$458,250 | Floating debt on May 31 
INT. on bonds of old city of Pitts-| 1916------------.-- $1,410,233 
burgh payable at Fd Treas. officein) POPULATION.—In 1910 popu- 
Pittsburgh and Colonial Trust Co.,|lation was 533,905; in 1900 it was 
Pittsburgh, and at Pittsburgh Trust 321,616; in 1890 it was 238 617; in 
Co.; on bonds of old city of Allegheny | 1880, 156,389; in 1870, 86,076. ‘On 
int. is ore able in Allegheny and at! Dec. 31 1915 population of ‘Greater 
office Whelen & Co. in Phila.;| Pittsburgh’’ was estimated by the 
on Greater Pittsburgh miscellaneous | Dept. of Health to be 579,190 


Roseburg, Douglas County, Ore.—Result of Charter 
Election.—Reports state that the election held May 22 
resulted in a vote of 557 to 94 in favor of amending the city 
charter so that the proposed Roseburg & Eastern RR. may 
be built by the city with the bond issue of $300,000 author- 
ized June 3 1915. See ‘Chronicle’ of May 6, page 1735. 


Taylor County (P. O. Campbelisville), Ky.—Debt Long 
in Litigation to be Paid.—Judge Walter Evans of the U. S. 
Dist. Court on May 29, granted a. extension ofa writ of man- 
damus issued several years ago in favor of representatives of 
holders of about $25,000 unpaid refunding railroad bonds 
put out more than thirty years ago—V. 97, p. 902. This 
ruling now makes it possible, it is said, for the bondholders 
to collect their claims. The Louisville *‘Courier-Journal’’ 
of May 30, in referring to the Court’s action, says: 

The original mandamus was never heeded by the Ta aylor Co County officials, 
who took it upon themselves to appoint a tax collector each separate item 
levied, the collector resigning in each instance before qualifying 

By the ache taken yesterday, it will be Hemet A for Taylor County 
to collect other county taxes without including the indebtedness for the 
unpaid bonds in the levy, as Judge Evans amended the mandamus so that 
the debt shall figure in the county taxes on a pro rata basis with the other 
items of taxation, with the exception that the mandamus excludes the 
5% of the tax which is levied for State roads and also the tax for State 
schools, the county tax for roads and schools being included. 

Under the ruling, with the debt sharing the tax collections on a pro ra 


ta 
basis, it will be possible for Taylor County to clear itself of the burden 
within a period of three years. 


he ju ent was also formulated so that the order to collect taxes to be 
applied to to the mandamus as well as other county expense items also would 
fo tax collectors during the years to come until the debt was 

clear, aad not to be applied only by the ene collector for the present year. 


Bond Calls and Redemptions. 


San Juan, Porto Rico.—Bond Call.—Under ordinance of 
the Municipal Council, the city of San Juan, P. R., will re- 
deem at par on and after July 1 1916, at the office of Muller, 
Schall & Co., 45 William St., N. Y. City, $14,000 of its 6% 
bonds of 1902, Nos. 524 to 537, inclusive. Interest on said 
bonds will cease on July 1 1916. 


Spokane, Wash.—Bond Call.—The following special im- 


provement bonds have been called for payment at the City 
Treasurer’s office: 














ON MAY 15. 
No. bonds called No. bonds called 
Name— Dist. up to & includ.| Name— Dist. up to & includ. 
Paving. Water Main. 
Diet *...cmhion 070 2 Calispel St....W 95 4 
Olive Ave.... 679 62 Howard St__._._.W 96 3 
Grade. Washington St.W100 2 
Aah Bt6 Ges 523 8 Sewer. 
Cedar St... 399 12 Third Ward_-_-_ 4 37 
Freya St_..-- 907 15 Walk. 
acy 86.655. 509 24 Dean Ave__-.. 1063 3 
Bee: BVGkesnm 277 28 
ON JUNE 1. 
Paving. Grade.—(Continued) 
Ae... a nkuane 676 8 Rosmond and 
PE ais 677 25 10th Ave... 1056 2 
Division St.... Toe 67 (i aaa 21 
Indiana Ave.. 749 85 Sinto Ave.... 611 61 
Lincoln St.... 709 96 SU MII on sores esenas 708 72 
Main Ave_... 976 8 ye eee 1058 4 
Sprague Ave_-_ 2 19 34th Ave_.._- 513 39 
24 & 5th Ward 93 10th Ave___-- 818 15 
7th Ave.....- 1057 ll Wabash St__.. 796 21 
rade. Walton Ave__. 798 19 
Addison St_.. 1061 4 Walk. 
Columbus St... 602 6 llth Ave___.- 1002 5 
Empire Ave... 934 10 14th Ave_____ 1029 3 
Euclid Ave... 1062 3 Gordon Ave... 1072 4 
Euclid Ave... 960 7 28th Ave... 14 
8th Ave... 1051 2 Ses. Be on 559 12 
Fairview Ave. 789 12 26th Ave_____ 2 1l 
4th Ave.....-. 6 12th Ave_____ 795 5 
5th Ave...... 919 4 ater Main 
4th Ave... 94 4 Stevens St___-_ 99 3 
14th Ave... 1032 3 ewer. 
Hartson Ave. 13 BNO. ei ocx: 57 9 
Hartson Ave... 623 46 Alley ........ 1091 2 
Kiernan Ave... 582 16 5th Ward____-_ 9 58 
LancasterAve. 440 10 Grant St__.__ 821 11 
Morton Ave... 583 8 2d Ave... .. 2 13 
Maple St_...- 936 7 
JUNE 15. 
Pavement. Mon pmervAy. 420 19 
pS Eee 203 10 Rich Ave... 892 29 
Grade. 12th Ave Rin tinder 4 38 
Astor Street... 996 3 22nd Ave._..__ 372 31 
Columbus St... 806 13 29th Ave______ 548 22 
Crown Ave....1003 8 33rd Ave__.__. 661 7 
Division St... 567 17 3ist Ave... __ 932 12 
pee a oe eee 
v nan torn ork Ave.__._. 
1s, Avenne..... 287 67 Divis - 
reet....... on St__.. 820 7 
Gordon Ave...1000 Te em 8 
G YS SS wer. 
Lamont St... - 351 16 Mallon Ave__.. 383 6 
Lamont St-__.. 791 7 Main Ave. ____ 851 13 
Madison St... 227 15 Nora Ave.___.. 943 4 
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Union County (P. O. Union), So. Caro.—Bond Call.— 
Payment will be made on July 1 at the County Treasurer’s 
office, of refunding bonds Nos. 13 to 22 inel., for $1,000 
each, issued Jan. 1 1895. Int. will cease on said bonds after 
July 1 1916. 

The official notice of this bond call will be found among the 
advertisements elsewhere in this Department. 


i 





Bond Proposals and Negotiations this week 
have been as follows: 


ADA COUNTY (P. O. Boise City), Idaho.—BOND SALE.—The fol- 
lowing are the bids received for the $200,000 14-year aver. coupon road 
and Se ee bonds offered on May 22 at not exceeding 6% int. 

R.M. Grant & Co., Chicago—First proposition: $100,000 at 434 6 , $100,- 


_ 


R00 at 44% ; premium. $210. Second proposition, sam. 000 at 5%; 
nillowson & $8.51 pind proposition. $200,000 at 4% ess $1,900. 
otson & Wolcott Ce. p Crane Ot %,. premium 
Ka x polis— 200,000 at 132%. Lobe st) 


atteso: 
oe 2d, *$100, 000 ated, % ‘and "$100, 000 at 44%, premium $100 


free 
Lum mmbermen s Trust Co., Portland—4% %, premium $2,3 
z> z 5. eee ad ¢ Co., Kansas City—5%, premium $5, “ee, 4% %, premium 
nds free. 
Sweet, Causey, Foster Co., Denver—5%, premium $8,817; free bonds. 
Carstens & Earle, Inc., Seattle—4%%, premium $1,280. 
Harris Trust & Savings’ Bank, Chicago—4% %; premium $ $1,281. 
Palmer Bond & Mtge. $0. ., Salt Lake City—5%, premium $7,128; 2d, 
4%%, premium $2,406; , 44%, less $2,358. 
Jam es N. W right & Co., ‘Denver--5%, premium, $6, 080. 
E. i. Rollins & Sons, Denver—5% %, premium $7, 
Sidney Spitzer & Co., Toledo—5% , premium $s 340; 434%, premium 
$2,660; 4% PG , $1,460 discount. 
Union Trust & Savi ngs Bank, oy OS eepsem $720. 
Morris Bros. Co., Portland—5 remium 
Boise City Nat. Bank—4% % flat: County furnish bonds; 5% $10,000 prem. 
* Reports state that these bids were accepted. 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark and 
Mahoning Counties, Ohio.—BOND OFFERING.—Bids will be received 
te ibe m. June 15 by James H. Anderson, Clerk of Bd. of Ed., for $100,000 

lg-yr. aver. schom bonds. Auth. Secs. 7629 and 7630, Gen. Code, 
224 deoticn held Apr. 25, ‘Date June 1s 1916. Int. J. & D.’ Due $5,000 
yearly from 1917 to 1936 incl. Cert. check on an Alliance bank for $1,000 
required. Purchaser to pay accrued interest. 


AMSTERDAM, Montgomery County, N. Y.—BONDS AUTHORIZED. 
—This city has been ven authority = the State Legislature to issue bonds 
not to exceed $75, for the paving of Guy Park Ave. Int. not to exceed 
44%, — semi-annual! ly. Due not more than $12,000 yearly for 
4 years date of issue and balance in 5 years. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OFFER- 
ING.—Bids will be opened at 12 m. June 23 by the School Commissioners, 
Sam Germs. County Superintendent, for the following 5% coupon tax-free 


school bonds: 

$20,000 bonds. Denom. $1,000. Int. M. & N. Due $4,000 in 5, 10, 
25. z= and 25 years after date. 

12,000 bonds. Denom. not less than $100 nor more than $i: 000. Date 
May 11916. Int. J. & J. Due $2,000 in 5, 10, 15, 20, 25 and 
0 years from date. 

6,000 Sean Denom. $300. Date June 11916. Int. J.& D. Due 

$1,500 in 5, 10, 15 and 20 years after date. 

10,000 bonds. Denom. $500. Date June 11916. Int. J.& D. Due 
2,000 in 5, 10, 15, 20 and 25 years from date. 

Bonded debt of county, less sinking fund, $315,215; taxable basis, 

estimated, $23,000,000. 


ANSONIA VILLAGE SCHOOL peeraecs oe e: O. Ansonia), Darke 
Count ty ae OFFERING.—B e received until 1 p. m. 
June 10 by J. G. Poling, Clerk of Bd. of ra, Yor $35,000 5% 13-year aver. 
oe aa purchase, constr. and equip. bonds. Auth. Secs. 7625, 7626 
and 7627, Gian, Code. Denom. $500. Date Gay 6 ot es ate. a at semi- 
ann. int. Payable at depository of Bd. of Ed. yearly on 
June 10 as follows: $500 1917 to 1921 oa. © $1. "00 19 192s to 7086 oe and 
%. 000 3997 ‘to 1941 incl. Cert. check for 5% of bonds bid for, payee to 

he Dist. Treas., required. Bonds to be delivered and paid for within 10 
p= ra time of award. to pay accrued int. 


ANTHON, Woodbury County Iowa.—BOND ELECTION PRO- 
POSED .—The question of issuing $20,000 municipal electric-light-plan 
bonds will be submitted to a vote, it is stated, in the near future. 


ARCADIA, De Soto County, Fla.—BOND ELECTION PROPOSED.— 
Reports state "that an election will be held in the near future to vote on the 
question of issu: $100,000 street-impt., water and sewer-systems-ext. 
city-hall-ereetion bonds. 


ASHTABULA COUNTY P. O. j[stterson). Ohio. —porD OFFER- 
ING.—Proposals wil! be received until une 12 by B. E. Brainard, 
Clerk of Bd. of Co. Commrs., yo Lo fo Due $5, 434 % road bonds 
$35,500 Trumbull-Morgan road bonds. 500 yrly. on Oct. 1 from 
1917 to 1924 incl. and of 500 Oct. 1 1925 
5,000 Andover No:th No. 1 road Po ag e $2,500 yrly. on Oct. 1 
from 1917 to 1924 toed: and $5,000 on :y 1925. 

Denom. $500. Date April 1 1916. Int. A. & O. at the Co. Treas. office. 
Cert. check for $500, payable to the Co. Treas., required, with each issue. 
Bonds to be delivered and paid for within io days from time of award. 
Purchaser to pay accrued interest. 

Official circular states that there is no litigation pending or threatened on 
any bond issues, nor in connection with official title of any present county 
official, and that no default has ever been made on any bond or interest 
obligations of the county. Assessed ome. $96,124, 474. Total bonded 
debt, $886,500; sinking fund, $81,905. 


ATHENS, Clarke County, Ga.—BOND SALE.—On Ma 7. 18 the 
$40,000 water-works bonds which were voted April 29 (V. 102, 1644) 
were awarded to the National Bank of Athens at 102.25 plus xpanns of 
engraving bonds, it is reported. 


AUDUBON INDEPENDENT ROmOOr. DISTRICT (P. O. Audubon), 
Audubon County, Iowa.—BONDS 'D.— At the election held in this 


district on May 29 the p eaposeien to tenner $15, 000 building and equipment 
bonds carried by a vote of 94 to 15.—V. 102, p. 2005. 


AUGUSTA, Ga.—BOND SALE.—On May 25 the $45,000 4 
coupon (with privilege e of requreen as to principal, or both principal and 
interest) vatundien bee nds (V. 102, p. 1915) were ‘awarded to Jo w. 
Dickey of Augusta at 104.023. Other were: 
Security Tr. Co., Spartansb_ $46,167 1 nobienne-teeanetiremn 
Ww. Be Davis & Co., Macon_|45,999| law Co., Atlanta_-__-..... $45,606 
J.C. Mayer & Co...’ Cincin__ Citizens’ N. Bk. ,Frost’g,Md_ 45,297 
T. D. Carey, Augusta 45,893 |J. H. Hilsman & Co.,Atilanta. 45,186 


BAKERSFIELD, Kern Coun Cal.—BOND ELECTION.—Reports 


state that an election will be Ly te fine 6 to vote on the question of issuing 
$150,000 5% 40-yr. serial park 


BALDWIN COUNTY (P. O. er Minette) Ala.—BONDS OFFERED 


BY BANKERS. penne ge Spitzer & Co. of N. Y. are offering to in 
the $200,000 internal road-tr Date 


improvement and $55,000 Tensas Ri t 
highway-construction 5% bo ver Delta 


- Denom. Int. 
Due April 1 1943. Toval yt ee debt, this ei? Soss, 000 
Assessed valuation, $8,000,000. 


BARNESVILLE, Chey County, Minn.— BONDS VOTED.—The ques- 
tion of issuing the $10,000 25-year city-hospital-improvement bonds—V. 
102, p. 2005—carried by a vote of 106 to 49 at at the election held May 29. 


BAY Orse, Tillamook County, Ore.—BOND SALE.—On May 18 
the $1,485 816% street-improvement bonds (V. 102, P. 1826) were awarded 
to the Lh oS ma Trust Co. of Portland at par and interest. There were 
no other s. 


% 30-year 


-Ward- 





BEAR CREEK TOWNSHIP (P. O. Palmer), Christian County, Ills. 
—BONDS VOTED.—At an election held May 20 this township voted in 
favor of the issuance of $5,000 bonds, it is stated. 


BELL COUNTY (P. O. Pineville), Ky.—BONDS VOTED.—The 


question of ge the $150,000 road and Se a TT bonds carried 
at the election held May 13, it is stated.—V. 1 


BELLEVILLE SCHOOL DISTRICT (P. O. Belleville), Essex 
County, N. J.BOND OFFERING .—Proposals will be received until 
8:15 p. m. June 13 by James J. Turner, District Clerk, for $41,000 5% 
20%-year average coupon (registerable as _ to principal) school bonds. 
att ay $1,000. Date July 1 1916. Principal and semi-annual interest 
& J.—payable at First National Bank, Belleville. Due $2,000 July 1 
7930 and $3,000 yearly on July 1 from 1931 to 1943, inclusive. Certified 
check upon an incorporated bank or trust company for 2% of bonds bid 
for, payable to Fred P. Fackrell, Custodian of School Moneys. required. 
Fuschaner to pay accrued interest. The U. 8. Mtge. & Trust Co. will 
certify as to the genuineness of the signatures of the Sfficials executing the 
bonds and the seal impressed Sharenk, and their legality will be approved 
by Hawkins, Delafiela & Longfellow of N. Y., whose opinion will be 
furnished purchaser. Bonded debt (excluding this issue), $316,400; no 
floating debt. Assessed value 1915, $7,872,678; actual (est.), $9,700, 000. 


BELMONT GRADED SCHOOL DISTRICT ie Oo. Belmont), Gaston 
County, No. Caro.—BONDS OFFERED BY BA ‘S.—Sidney Spitzer 
& Co. of New York “— offering to investors $300 600 5% school bonds. 
Denom. $1,000. Int. J. & J. Due Jan. 1 1946. | Bonded debt $25,000. 
Assessed valuation, $1, 7399, 000. 


BENSON yh yap mg hg (P. Benson), Douglas County, 
Neb.—BOND May 18 Sie 2 iY, 000 5% PR reer coupon building 
bonds were ceadaas to Schank ason City for $49,051 


Co 
ae 363) and int. Denom. $500. ” ieee July f 1916. Int. J. & J. at the 
Nebraska fiscal agency. 


BERKELEY COUNTY (P. O. Monck’s Corner), So. Caro.—BONDS 
OFFERED TO ty! VESTORS.—Sidney Spitzer . ae of N. Y. are tens 
to investors $30 Ay 04 funding bonds. Deri $1,000. . M. & 


Due March 1 otal bonded debt, this "tesa. $30,000. , 
valuation, $4,316.00 


BEXAR pce COMMON SCHOOL DISTRICT NO. 27 (P. O. 
Von Ormy), Tex.—BOND ELECTION .—Reports state that an election 


will be held June 10 to vote on the question of issuing $7,000 5% school- 
building bonds. 


BIRMINGHAM, Ala.—BOND ELECTION.—Local papers tate shat 
an election will be head June 5 to vote on the questions of issuin: 
auditorium, $500,000 munici pal ne TY oo wane of and $2000 
public school-construction and improvement 4%% bonds 


BLACKSTONE, Nottoway County, Va.—BOND SALE. —On May 29 
the $25,000 20-34-year (opt.) water-works-system-improvement bonds 
(V. 102, p. 1826) were awarded to paepae S «& Co. of Detroit at par for 
5\s. The following bids od for 6% bonds 
J.C. Mayer & Co., Cin_ $26,770 00 Wm. R. ComptenOo.. St.L.$26,032 50 
H.C. Speer&SonsCo. :;Chic. 26, git 00|Hanchett Bond Co., Chic, 26:017 50 
Davies-Bertram Co., Cin. 26,505 0 he ,Garard&Co.,Chic. 25,927 00 
Weil, Roth & Co., Cincin- 26.412 50|F. L. Fuller Co., Cleve_._ 25,882 00 
OC. W. Mc Near& Co.,Chic 26.410 00| Richmond Tr. & Sav. Co. 25,875 00 
Stacy & Braun, Toled 26,315 00) andJ. Harris, Rich. 

John Nuveen & Co., Chic. 26,305 00 
Spitzer, Rorick & Co.,Tol. 26,282 50 
R. M. Grant & Co., Chic. 26,140 00 
F. C. Hoehler, Toledo___. 26,132 50 


—) 


W.L. Slayton & Co., Tol_. 25,817 00 
F.E.Notting&Co. -Richm- 25,572 00 


Cummings, dden& 
ledo 





To 25, 
DukeM .Farson&Co.,Chic. 25, 30 09 

BLADENBORO er SCHOOL DISTRICT fr. O. Bladenboro), 
Bladen County, No. Caro.—BONDS Mg tsk —It is stated that this 
district recently voted $20,000 farm-school bo 


BLOUNT COUNTY (P. O. Maryville), ‘qe oa OFFERING .— 
Pro s will be received until June 15 by Geo. D. Roberts, Chairman of 
Finance Committee, it is stated, for $200,000 road bonds. 

BLUE EARTH, Faribault County, Minn.—PRICE PAID FOR 
BONDS.—The price paid for the $15,000 47440 electric-l 
pros om awarded at private sale on April 10 = Ww & Dickey . 

: qoete Ts 102, 2 1736—w. 1,000. Date May 1 1916 
n 


me: Den $1 4 
ue $1,000 1 1926 ‘ond $2, 000 yearly May 1 from 
1927 to 1933" incl 


BOLIVAR SCHOOL TOWNSHIP 
County, Ind.—BOND OFFERING.—It is stated that bids will be received 


until 1 ‘a. m. June 10 by Geo. W. Holder, Township Trustee, for an issue 
of $12,000 school bonds. 


BOSTON, Mass.—BOND SALE.—On June 1 the 12 issues of 4% reg 
tax-free bonds segregating $4,123, 009. were emranded, reports state, & to 
R. L. Day & Co brook & Go. and'Harris, Forbes & Co., Inc., jointly 
all of Boston at 100.91 ane i we. a 102, D. 2605. Other bidd 


(P. O. Otterbein), Benton 


ers "were: 
EH Roliins & 80 nal ton heenes & Go,, Bostga-------- 100.549 
ns an in & Co., Boston... x 
Merrill, Oldham & Co. ae SES "Sash ae & feaser and 
Blake Ss ME gs “Mee oa. duties Grtaslen ones eaehdtes esac ab edict as bested onsen deli ee 100. 
Ja Oe rs es phn ebunchousiumduivewebaatadnaes par for $40,000 


TEMPORARY LOAN.—During the month of May this city negotiated 


a loan of $2,000,000 dated May 16 1916 and maturing Nov. 1 1916 at 
2 7-10% int. to follow. 


BOWIE COUNTY (P. O. Boston), Tex.—BONDS VOTED.—The 
proposition to issue $12,000 road bonds carried, it is stated, by a vote of 
114 to 8 at an election held in Road District No. 2 on May 16. 


BREVARD COUNTY (P. O. bl ge Fla.—BOND ELECTION 
PROPOSED.—An election will be h in Special Road & Brid Dist. 


No. 2 some time in June to vote on he EB be issue $40, Indian 
River bridge bonds. 


BROOKRAVER (Town) UNION FREE SCHOOL | pesreror 
wo. 24 (P. O. Patchogue), Suffolk County, N. Y.—BO E.—On 

oy 31 se $15,200 site-purchase bonds—V. 102, p. = phe. poe 
to the Riverhead Savs. Bank of Riverhead at par and int. for 4.20s. There 
were 5 other bidders. 


BROOKSVILLE, Noxubee County, Miss —POND OFFERING.— 
Sealed bids will be received until 6 m. June 6 by E. M. Chilcoat, Town 


Clerk, for the $10,000 6% 20-yr. sc ool-bldg. bonds voted May 5 (V. 102 
p. 1915). Cert. check for 5% of bonds bid for required 


BROWARD COUNTY (P. O. Fort Lauderdale 
—On May 25 the $175,000 6% co ome. ae Ppeae R ’& Bridge Dist. No. 2 
F. L. Fuller & Co. Sof —ereaae 


bonte—* 102, p. 1826—were aw 
. Sawyers of Jacksonville for $175, 500—100.285—and 


and G. 

BUFFALO, N. Y.—BOND SALE.—During the month of May the “Sink, 
ing Funds”’ purcha: sed at par the following 4% grade and impt. bonds 
dated May 1 1916: $30,580 st due Sept. 1 1916 and $24,038 68 due serially 
May 1 from 1917 to 1926. 


CAnee | Pantene SCHOOL DISTRICT NO. 1 (P. O. ullding bonds 
La.—BON. E.—On May 23 the $150,000 5% coupon buildin 
—V.102,p . awarded at 
Trust Co. 4 New Orleans for $155,365—103.576—and int. Het ag = 
Boot cost of printing bonds and attorne | fees. Some of the other bids were: 
ooth Furniture 1 Shrev_$155,355| Powell, Garard & Co. Chie EES: 990 


, Fla.—BOND SALE. 


ublic auction to the Hibernia B 


W. McNear & Co., Chic_ 5135 O88 First Nat. Bank, Shrevep’t. 154.350 
toh Smith, ‘Emert Cummings,Prud.&Co., ol 154,125 
Inv. Co., Chicago_-_.---- 4,900 | Devitt, remble & Co..Chic. 154.100 


cago 15 
The Shreveport “Journal”’ of May 24 states that, though the Hibernia 
Bank & Trust Co. was nominally and officially known in the transcation 
at the bidding on May 23, it is announced that the First Nat. Bank of 
Shreveport takes half of the bonds, the bidder really having represented 
the New Orleans and Shreveport banks jointly. 


CALDWELL IRRIGATION DISTRICT (P. O. Caldwell), Canyon 
Coun aho. Pe nw REJECTED.—All bids received for the $20,000 
6% 2 "year register tax-free irrigation-system-improvement bonds 

offered on May 27 (V. ed 02" p. 1826) were rejected. 
gaan MAY COUNTY (P. O. Sea Isle City), N. J.—BOND OFFERING. 
¥. W. Fowkes, Clerk Board of Freeholders, will consider bids at a é mm 


June 6 for $109,000 5% b mone bonds, it is stated. Int. semi 
check for 2% req 
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cual 
EDAR RAPIDS, Linn County, Iowa.—BOND SALE.—On Ma 
the fie. 000 9%- io aver. coupon tax-free refund bonds—V. 102, P: 
1916—were awarded to Geo. . Bechtel & Co. of Davenport at 98.45 
for 4s. Other bids for 4% bonds were 

R. M. Grant x “e.. Chic-- og 525|A. B. Leach & Co., Chicago. 98.111 

Bids for 4 bonds w 
Powell, Gara 3 Co., Chie. ©. 100. 67 ~ Wi. Bl D6 is oi oe cece 100.115 

m. R. Compton Co., St. L_100.311|A. B. Leach & Co., Chicago_ 100.028 
R. M. Grant & Co..-_....- 100.267 | Mississippi Valley Trust Co., 

Gaste & Sanger, Chica; ~ e 19 Rint NN ord. oa anki sads ite 9. 
Geo . Bechtel & Co., Dav.100.187 |Security Savings Bank. -~.--- 

“7 This bid was not considered for the reason that the annidder failed. to 
sign proposal. 

CEDARVILLE, Greene County, Ohio.—BOND OFFERING.—Pro- 
ae pt be. received by J. W. Johnson, ete a. until 12 m. tg oy 
or , o -yr. average cop: ain paving assess nds 

> 3914, Gen. Code. Seen $500. Date June 1 1916. Int. 

&D. Due $500 June 1 1918 ome Tais. and $1,000 yrly. on June 1 from 
1920 to 1927 incl. Cert. check for 4% of bonds bid for, payable to the Vil. 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. Successful bidder to 
furnish at own expense the necessary bonds, subject to the approval of 
the Village Attorney. 

Sto itt ot pany DISTRICT (P. O. Center), Rolls County, Mo.— 
BONDS VOTED .—By a vote of 101 to 10 the question of issuing $13,400 
building sob carried, it is stated, at an election held May 15. 

CHEHALIS aay erat eecr (P. O. Chehalis), Lewis County, 
Wash.—BOND ELECT papers state that an election will be 
held to-day (June 3) Ag a a on the question of issuing funding bonds. 
CHESNEE SCHOOL DISTRICT NO. 94 - O. Chesnee), Spartan- 


burg and Cherokee Counties, 8. C.—BOND SALE.—On June 5,000 
6% 30-year building-impt. bonds weresold at privatesaleto W. 8S. Glenn of 
Spartanburg at par. enom. $1,000. Date June 1 1916. Int. J. & D. 


CHICAGO, Ill.—BOND ELECTION .—Reports state thatat the June 5 
election propositions providing for the issuance of $5,100,000 bridge and 
$3,750,000 street-lighting bonds will be submitted to the voters. 


CLARK DISTRICT SCHOOL DISTRICT (P. O. Clarksburg), 

Harrison County, - Va.— BOND ELECTION -—Reports state that the 

een to issue $43,000 school bonds will be submitted to the voters on 
une 


CLEVELAND, Bolivar County, Tenn.—BOND OFFERING.—Pro- 
Is will be received until 7 p.m. June 6 by L. M. Guynes, Town Clerk, 


or the (Ngee 6% bonds: 
$14,000 ae) ees bs bonds. Due $2,500 Apr. 15 1917 and 1918; $3,000 
r. 15 1919, 1920 and 1921. 

12,000 school-bldg.-impt. bonds. Due Apr. 15 1936. 

6,000 0 school-bidg.~impr,. bond bonds. Due Apr. 15 1936. 

1,000 Jones Bayou bridge-constr. bonds. Due Apr. 15 1936. 

Date June 6 1916. Int. ann. on Apr. 15. Cert. check for 2%% of 
amount of bid required. 


CLEVELAND HEIGHTS SCHOOL DISTRICT (P. O. Cleveland), 
Cuyahoga Coun QOhio.—BOND ELECTION.—According to reports, 
an election will be held Re may (June 3) to vote on the question of issuing 
a 000 school-impt. bonds. 


OVIS, Curry County, N. Mex.—BOND SALE.—On og f 29 the 
$38, 450 5% 20-30-year opt. coupon water-works bonds—V. 102, 2006— 
were awarded to the Lumbermen’s Trust Co. of San Francisco her "$35, 906 
—102.588—and accrued interest. Other bids received were 
5°a's Brooks Coffin, Chicago—Par i int. and $172 ‘premium. 
H. Coffin, Chicago—Par and int. and $35 premium, less $1,000 for 


enagunae" s fees and other 
John Nuveen & Co., C icago—Par without interest, less $685 for 
attorney's fees and other expenses 
Seasong & Mayer, Cincinnati—Par, accrued interest and $10 pre- 
mium, if satisfactory 5 sceaaaaes could be reached for the cost of attorney’s 
fees and other ex 
Provident Sa ngs & Trust Co., Cincinnati—Par, accured int. and 
a Pro: Me of $45 
Meyers & Co., Cincinnati—Par, accrued interest, less $875 for at- 
torney’s fees and other expenses. 
Bolger, Mosser & Willaman, Chicago—Par and accrued interest, less 
$700 for attorney's fees and other expenses. 
Guardian Trust Co., Denver—Par, and int. and $63 ) hy 
less $875 for ‘estorney’ s 


ye | ged & Co., Toledo—Par, accrued int., 
ot y Bester 
ayy & Co., Denver—Par, accrued int. and $50 premium 


fees an 
t & Co., Denver—Par, accrued int . to date of delivery. 


Sweet, Caus 
James N. 
ne Bond’ oo Chicago—Par, accrued int.. br $1, 225for attorney's 


“COLUMBUS, Ohio.— NOTE SALE.—A loan of $200,000, due Sept. 16 


1916, was recently yt ge reports state, with the New First National 
Bank of Columbus at 2% % interest. 


CONCORD, Cabarrus County, N. C.—BOND OFFERING.—Sealed 
bids wili be received until 5 p. m. June 15 by Geo. H. Richmond, City 
Clerk, for $48, —* 6% 10 annual ent street-paving (assess:) and 
$28, 000 5% 1 y= > 5 yavuany mds. Denom. (of 
assess. bonds) $300 or $ 1 

About $50,000 additional streot impr. ig 8 will be sold at the same 
time. These bonds to be divided about equally between 5 and 6%. 

Cert. check for 2% of amount of bid ed. Purchaser to bear ex 
pense of printing bonds &e. Bonded debt, $384,600. Note debt $25,000. 
Assess. val. 1915, $3,449,635. City tax rate (per $1,000) $16 50. 


Pe ee! Wy Arp 3 soy Een? a4 o- Elkhart), Elkhart County 


oe neo FFERIN be received until 7 p. m. 
= W. Chamberlain, Crowns Dp ety reports state, for $1, 230 0 5% 
school Fg 
CONECUH COUNTY (P. O. Evergreen), Ala. os ia OFFERING .— 
Proposals will be received until 2 p. m. June § by F. J. Dean, Judge of 


Probate, $1.50 A os 000 5% 30-year coupon road-improvement bonds. 
Denom. Date Jan. 1 1916. Int. J. & J. at the Hanover National 
Bank, wis OO srk. These bonds are exempt from all taxes. Certified 
check’ for $200, o5i84, to the above Judge, uired. Bonded debt, in- 


cluding this issue 184,760. Assessed value 1915, $5,288,429. Total tax 
rate per $1,00 


Ph 1B Spal SCHOOL PIsTEICT NO. 97 (P.O . Spartanburg), 

artanburg County, So. Caro.—BOND OFFERING.—This district 
. ll sell at private sale the $10,000 20- ven site-purchase and building bonds 
authorized Ag vote of 42 to 28 at the election held May 17. Int. rate to be 
named in Denom. to suit purennesd. Int. payable in Spartanburg. 
=e district has no indebtedness. Assess. val. 1915, $256,645. <A deposit 
of 5% required. Walter Routh is Chairman Board of ‘Trustees. 


COOS COUNTY (P. O. Marshfield), Ore.—BONDS VOTED .—Reports 
state that the election held May 22 resulted in favor of the position to 
issue the $362,000 road-construction bonds (V. 102, p. 1827) 


CORTAR © ppt tJ (P. O. Hasiehurst) . ten BOND OFFERING .— 
Pro be received until 2 p. m. June 5 by J. Smith, Clerk Bd. 
of oy hf for the $25,000 5% coupon Dist. No. 5y road bonds (V. 102, 

2006). Auth. Chap. 149, Laws of 1910. Denom. $500. Date June I 

916. Int. ann. Jan. 1 at Hazlehurst. Due $500 yrly. from 1927 to 1940 
incl. and $18,000 1941. These bonds are exempt from all taxes. Cert 
check for $1 350, Ob tintin to D. Saath Woods, req . Bonded debt, incl. 
this issue, $175 Assess. val. 1915, $1,888,976. 
Total tax Tease per $1,000), S302 


COSHOCTON CITY As aheo§ DISTRICT e. oO. Deshestes). 
Coshocton County, Onto. BOND OFFERING.— 


ceived until i2 m. June 10 by T. H. Wheeler, Clerk rs! (Bd. of of keds, f for 315. - 
000 school bonds uth. Sec. 7629, Gen. $500 
1927, 1928 


— “i 11916. Int. M.& 8S. Due $500 on Sent it. - "1996" 
and 1929, $500 each six months from March 1 1 1930 to Sept. i 1933’ inc 
$2,000 March 1 and Sept. 1984 and $5,000 March 1 1935. . check for 
%, of bonds bid for, payable to Dist. Treas., required. Bonds to be deliv 
ered and paid for with 6 days from time’ of award. sunenaree $e 
accrued interest. Bidders must satiety @ the “eality of of 
these bonds before submitting;bids.. The Board ‘Of t,t 
the necessary bonds. 





——— 
COUDERAY, Sawyer County, Wis. Tyg SALE.—This town has 


sold at par. it is ‘stated, o- issue of $5,000 6% road-building bonds recently 
voted. Due $1,000 yearly. 

COVINGTON, Tipton County, Tenn.—BONDS VOTED.—By a vote 
of 168 to 130 the question of a $25,000 6% school bonds ed, it is 


stated, at an election held May 1 


CRANSTON, Providence en R. I.—BONDS AUTHORIZED.— 


The City Council on May 19 authorized the issuance of $40,000 school 
bonds, it is reported. 


CRAWFORD COUNTY (P. O. English), Ind.— BOND OFFERING.— 
A. H. ra. Co. Treas., will receive bids until 2 p. m. June 5 for $7,850 
414% 5 2-3-yr. average Jesse J. Conrad = = ues bonds in Jennings Twp. 
eases, $392 50. Date June 5 1916. & N. Due $392 50 each 
six months from May 15 1917 to Nov. iB. 1926 incl. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND SALE.—On 
May 22 the $25,000 5% 3%-yr. average road bonds—V. 102, p. 1737— 
were awarded to the Security Savs. Bank & Tr. nme of Toledo at 101.94 
and int.—a basis of about 4.60%. Other bidders w 
Breed, Elliott& 5 oy Ind.$25,480| Hayden, Miller & Co. Ol. $25,402.50 
Fifth-Third Nat. Bank, Cin. 25,465|Prov.8.B.&Tr.Co., Cin__--- ,380 
sscmgogs & Mayer, Cin__- =. rit ane Spitzer & Co,. Tol... 25,375 
Steer Braun, Toledo____- ayer & Co., Cin__-_--. 5,375 
Cun. Prudden & gem O17. seier, Rorick & iw Tol... 25, 1302 
TONES ki csken hamieatans 25,403 Nat. Bank, Bucyrus. 25,29 
eS Doosan & Co., Tol-- 25, 132 
DENMARE, Brown County, Wis. —BOND OFFERING. —Pro 
will be received until 4 p. m. June 6 by S90, H. Rathke, Vil. Clerk, for the 
following 54% coupon bonds (V. 102, 826): 
$15,000 oo bonds. Due $ P00 yt yrly. April 1 from 1922 to 1936 


5,000 sewer bonds. Due $500 yrly. April 1 from 1927 to 1936 incl. 

Denom. $500. Date April 1 1916. Prin. and semi-annual (A. & O.), 
payable to the Vil. Treas. office. wal check for 5% of par value of bonds, 
cave to & Vil. Clerk, aS Bonded debt, these issues, $20,000. 
oe eine debt. 1915, $458,000. Total tax rate (per $1,- 

) 

DENISON, Grayson County, Tex.—BOND SALE.—On May 26 the 
$50,000 5% 0 Ora tee (aver.) viaduct — ‘ruction bonds were awarded to 
Kauffman, Emert Invest. Co. of St. Louis at 102.681 and int.— 
a basis of “Sant 4. 674% . Other bids were: 

Denison Bk. & Tr. Co_...$51,287 50] Weil, Roth & Co., Cin___$50,835 00 
A. B. Leach & Oo., Chic... 51,275 00|Cummings, Prudden & 
Seasongood & Mayer, Cin. 51,215 09 Co., 
State Nat.Bk., Denison... 51,200 }0| Wm.R. Compton Co.,8t.L. 
McCoy & Co., Chicago... 51,111 J0/C. ¥ McNear & Co. Chic. 
Jobn B. Oldham, Dallas__ 51,083 00|U. 8. Bond & Mtge. Co., 
E.H.Rollins & Sons, Chic.. 51,070 09 Dalles Ri 
Powell,Garard & Co., Chic. 51 rot 09| J.C. Mayer & Co., Cin_- 
C.E.Denison & Co., Cleve. 51 
Jas.N.Wright & Go., Denv. 


Provident Sav. Bank & 
Trust 51,000 00| First State Bk., Denison_ 


MN, ee 
Spitzer, Rorick & Co., Tol. 50,925 00 
50,847 00 


J. R. Sutherlin & Co., 

meee Cee. ace 

All —_ provided for payment of accrued interest. 

Den $500. Date July 1 1915. Int. J. & J. Due $2,500 yearly 
July 1 — 1916 to 1935 incl. These bonds were previously awarded on 
Nov. 12 1915 to N. W. Halsey & Co. (V. 101, p. 1827) but this sale was 
not consummated. 

DEUEL COUNTY (P. O. Clear Lake), So. Dak.—BONDS VOTED.— 
By a vote of 811 to.616 the atte to issue the $75,000 court-house- 
building bonds—V. 102, p. 1916—carried at the election held May 23. 


wr TOWNSHIP PeROLAD SCHOOL DISTRICT NO. he eek 


50,815 00 
50,795 00 


50,777 75 
$0.2 15 00 

50,619 00 
50,525 00 
50,500 00 
Hanchett Bond Co., Chic. 50,117 00 


5 00|J.E.Jarratt & Co.,San Ant. 





lenbur, unty, No. Caro.—BOND reheat et be 
receiv ar Wy 12 m. June 5 by the County Bd. of E Rr oh. BA 
Secy. (P Charlotte), for not more than $15, 000 Eig school bonds. 
Denom. 's500 to $1, 006, Ln . purchaser may desire. te July 1 1916. 
Prin. and semi-ann. int., able LY. such place as p desire. 


the ak may 
ashier’s oeeok for 10% of bid, 


Due serially, final pa: rey 
roan). These bon as aver aiiaea on May 15 as 44s (V. 102; 


DOLTON SOROCr. . DEST RIOT (P. O. Dolton), Turner County, 
So. D 'D.—At a recent — the question of issuing 
$7,000 building fd ag oo authorized, reports sta 

DUNKIRE, , SBantenans County, N. Y. PONDS AUTHORIZED.— 
The State Legisla ture has autho ‘the mmon Council of this city to 
issue relief bonds not to exceed "$60, 000 and Ange int. at not more than 
5% ID en poygets s annually. oan. $1, 000. Prin. and int. payable at office 


Due within 12 years. 
DUNKIEE SCHOOL thet (P. O. Dunkirk), Chautauqu 
Coun . ¥.—BONDS VOTED.—The proposition to issue the $90, 


school be 3 carried, it is stated, at the election held May 27.—V. 102, 
p 


oP DIMGRT Kecprenne Comnte, 3: 200y Sai te tie 2 
e av m —were 
awarded to % rant & Go. Yat 103,93. a basis of about 4.25%. 


EARL ee ho 2.3 Ringling), Jefferson County, Okla.— 
BONDS VOTED .—The election held ay 11 resulted, it is stated, in favor 
of the proposition to issue the $25,000 road-construction bonds. 


EASTLAND COUNTY e. 9.5 oO. Bestiend), Tex.—BOND ELECTION.— 
Reports state that an elect in Cisco District June 6 to vote 
on the proposition to issue $60°00 000 pe BBB, bonds. 


EATON, Preble County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. June 14 by Earl Dal ple, Vil. Clerk, for $18,500 

5% 7-year average Soe, taxable Barron es a _ (village's s portion) bonds. 
yt Sec. 3939 Gen. Code. Denom. Date Int 
M. & 8S. at Preble County “Nat. Bank® Seion Due nck ey a 
from Mar. 15 1921 to Sept. 15 1925, incl. Cert. check for $500, payable 
to the Vil. Treas., without restrictive endorsements, required. Bonds to 
be delivered and paid for within 10 days from time of award. Bonded 
debt May 29 1916 incl. this issue, $159,310 floating debt $5,000. ren 
ine fund, $1,415. Assess. val. 1910 $4,200,000. Tax rate per $1,000 

14 

EATONTON, Putnam County, Ga.—BOND OFFERING.—Pro 
will be received "until 8 p. m. June 15 by John W. Adams, City Clerk, for 
the $50,008 5% gold Compon. school-building bonds voted Feb. 29 (V. 102, 

997.) Denom. 22800. Date June 1 pete. Int. J. & D. =< the BY 

Fcas. office. Du 000 in 5, 10, 15, 20, 25 and 30 years. 
for 1% of bonds bi or, eke so the “Gite of Eatonto Sroquired. 
Bonded 5 including this jomse. 00. viosting or $50. 
val. 1915-16 $1,188,000. Actual er (est.) $3, These bonds 
have been duly validated by judgment of sha Superior og, at of Putnam 
County, and x further ee of legality will be at expense of 
purchaser. Blank bonds will be furnished by the city. 


ELEEARY GoUnry, e.. ha qiemhen), Ind.—BOND OFFERING.— 
,ropeens Se He sf pe renee A 0 a. m. pg 5 by W. H. Winship 
reas r the a owing - 3 wee. Foes 

000 Jackson "Tw nea Be iy 


$3000 ikhert Le Bmw bo 
83. ,800 Clinton rep “road bonds. 


-impt. bonds: 


ve hy B00. 


0. 
800 Benton Twp. road bonds. Denom. 60 for 00, 20 for 
400 Clinton Twp. bonds. Denon. $1, 

at June 151916. Int.M.&N. Due one-twentieth of each issue each 
six months from May 15 1917 te Nov. 15 1926 in 

ELKHART LAKE, Sheboygan County, wis. —BONDS VOTED.— 
The proposition to issue $ $15,000 soweenee- a bonds carried, it is stated, 
by a vote of 82 to 36 at an election held ay 


hala ale CoUuns® O. Bonham), yt -2OND OFFERING .— 
Proposals will be receiv until Jae 15 by ’s. z. Lami, County J . for 
the Following ne S% 19 by! opt. road-impt 02, p. 
$140,000 Road No. 6 bonds oe. by. vote of 290. to 128 at an dlection 
held March 13. e district has no indebtedness. Assess. val 
1915 yo 197, 720; “mae tk + $3,000,000. Certified check for 
pad Dist. No. > © bonds, voted Ma’ 
ebtedness. val. , 
000. ertified cher check for $5 


80, 000 5 


6. The district has no in- 
1915, $1,214,550; real value, 
,000 required. 


$2,000, 
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Denom. $1,000. Date May 151916. Int. M. & N. at Bonham, Austin 
or New York City, at option of holder. Bonded debt of county, "$3, 600. 

on hand (county) $2,383 33. Taxable values of county, 1915, 
$24,354,875. Official circular states that there is no litigation pending or 
threatened in any way affecting the issuance of the bonds and that neither 
the county nor districts has ever defaulted in payment of interest or prin- 
cipal on any debt. 


FARNHAMVILLE SCHOOL DISTRICT (P. O. Farnhamville), 
Calhoun County, lowa.—BONDS VOTED.—Reports state that the ques- 
tion of issuing $20, 000 building bonds carried at a recent election. 


FAYETTE COUNTY (P. O. Fayetteville), W. Va.—BOND ELEC- 
TION.—A vote will be taken in Sewell Mountain Dist. on June 6, it is 
stated, on the proposition to issue $175,000 road-impt. bonds. 


FERNDALE, Bucks County, Pa.—BOND SALE.—Lyon, Singer & 
Co., of Pittsburgh, were awarded on March 15 $12,000 5% tax-free school- 
building bonds. Denom. $1,000. Date June11916. Int.J.& D. Due 
part in 1926, 1931 and 1936. 


FERGUS gous SCHOOL DISTRICT NO. 84 (P. Denton), 
Mont.—BOND SALE.—On May 22 the $12,000 6% EY opt. 
coupon building ai ee 102, p. 1917—-were awarded to Wells & Dickey 
Co. of Minneapolis for $12, 880—107.333—and int. Purchaser to print 
bonds. There were twenty-two other bidders. 


FILLMORE TOWNSHIP (P. O. Holland), Allegan County, Mich.— 
BONDS VOTED .—The proposition to issue $J0,000 road bonds carried at 
the election held May 12 by a vote of 97 to 15, it is stated. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—A. E. 
Risser, City Auditor, will receive bids until 12 m. June 12 for the following 
5% street- improvement bonds: 

$690 Main St. west side impt. bonds. Denom. 1 for $105, due June 1 

1917, and 9 for $65, payable one yearly on June 1 from 1918 to 1926 
incl. Date June 1 1916. 
1,130 yr Ave.impt. bonds. Denom. 1 for $230, due May 15 1917, and 
9 for $100, maturing $100 yearly on May 15 from 1918 to 1926 ‘incl. 
<a May 15 1916 
in St. east side impt. bonds. Denom. 1 for $105, 9 for $65. 
Date June 11916. Due $105 June 1 1917 a $65 yearly on June 1 
rom 1918 to 1926 incl. 
1,400 Beldwin Ave. impt. bonds. Denom. $140. Date Dec. 1 1915. 
Due $140 yearly on Dec. 1 from 1916 to 1925 incl. 

Int. semi-ann. Certified check for 3% of bonds bid for, payable to the 
City Treasurer, required. Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued interest. City re- 
serves the right to withhold any bonds not needed for the said improvement. 


FRANELIN COUNTY fs Oo. Columbus), Ohio.—BOND SALE.—On 
May 26 the $29,000 4% % 5-year aver iison road bonds (V. 102, p. 
1917) were awarded to the Ohio = patoned rere of Columbus for $29,511 26 
101.762) and interest, a basis of ow 4%,. Other bidders were: 
ifth-Third Nat. Bk.,Cin.$29,446 6 0 Breed. Elliott & Harrison, 
New First Nat. Bk., Gol_- 3 41500! Cincinnati__________-- "$2 9,339 30 
Seasongood & Mayer, Cin. 9'401 00|Tillotson & Wolcott Co_- 29'327 70 
Provident Sav. Bank ee. Rorick & Co.,Tol. 29,311 00 
Trust Co., Cincinnati_. 29,379 90|/A. E. Aub & Co., Cin__._ 29,295 00 


FROMBERG, Carbon County, ~soneyp-ot OFFERING .—Chas. J. 
Jones, Town Clerk, will sell at public auction at 12 m. June 10 $3,000 6% 
15-29-yr. (opt.) gold coupon town-hall bonds. Denom. $500. Date 
July 11916. Int. J. & J. in Fromberg or New York. Cert. check for 
$250, payable to the Town Treas., required. Bonded debt, including this 
issue, $20,500. Floating debt $400. Assess. val. 1915 $164,000. Total 
tax rate (per $1,000), $10. 


GAINESVILLE EAS DISTRICT (P. O. Gainesville), Ozark 
County, Mo.—BOND OTED .—At the election May 18 the ep prpemeion 
to issue $10,000 bik achaok hae: bonds carried, it is report 

Gallia 


GALLIPOLIS ere, Fale - gd (P. O. Gallipolis), 
County, Ohio.—BON. 'D.—The question of issuing $80,000 bldg. 
bonds carried at the pie Poa ee 23, it is stated. 


GAMBLE CREEK DRAIN. DISTRICT, Manatee County, Fla.— 
pony OFFERING.—Pro Wer will be received on or before June 17 by 
Robt. H. Roesch, Clerk Bd. of Co. Commrs. (P. O. Bradentown), for $130,- 
po: Bay drainage bonds. Denom. $1,000. Date Oct. 8 1915. Int. ann. 

Due $21,000 Oct. 8 i930" con 1925 and $22,000 Oct. 8 1930, 
9935, mirth and 1945. 


GARY (P. O. Tampa), Hillsborough County, Fla.—BOND ELEC- 
TION.—Reports state that an election will be held June 6 to vote on the 
question of issuing $20,000 refunding, fire-engine-purchase, sidewalk-con- 
struction and street-paving bonds. 


GENEVA CONSOLIDATED SCHOOL DISTRICT (P. O. Geneva), 
Franklin Count ys Iowa.—BOND OFFERING.—Proposals will be re- 
rn until June 6 by the Secretary Board of Education, for the $50,000 

% school-build bonds authorized by vote of 129 to 88 at the election 

hed May 27 (V. 102, p. 2007), 


GERMAN FLATTS SCHOOL DISTRICT NO. 1 (P. O. Ilion), 
Herkimer County, N.._ Y.—BONDS TO BE OFFERED SHORTLY.— 
This district will offer for sale about July 1 an issue of $48,000 414 % school- 
impt. bonds which was authorized by a vote of 188 to 25 at the May 19 
election. Due $1,600 yearly in Oct. from 1917 to 1946, incl. 


GILA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Globe), Ariz.— 
BOND ELECTION .—An election will be held June 10 to determine whether 
or not this district shall issue $7,500 6% 10-20-year (o ops. -) ground-purchase 
and building-improv ement bonds. Denom. (7) $1,000, (1) $500. Interest 
semi-annually at the County Treasurer's office. 


GLANDORF VILLAGE SCHOOL DISTRICT (P. O. Glandorf), 
Putnam County, Chio.— BOND SALE.—On May 27 the $8,000 5% 
coupon building bonds were awarded to Davies-Bertram Co., of Cincinnati, 
for $8,081 (101.012) and interest. Other bids were: 

Stacy & Braun, Toledo---_-_$8,059 40| Ww. L. Slayton & Co., Tol__$8,022 40 
F. G. Hoehler, Toledo_--. 8.056 7! 5 | Spitzer, Rorick & Co.. Tol. 8,009 50 

Denom. $1,000. Date June 10 1916. Int. M. & S. at Glandorf. Due 

$1,000 yearly from 1918 to 1925, inclusive. 


GLENDIVE, Dawson County, Mont.—BONDS VOTED.—The ques- 
See of issuing the $65,000 filtration-plant and water-system bonds (V. 102, 

Ce carried, it is stated, by a vote of 63 to 61 at the election held 

ay 15. 

GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING .—Pro- 
poses will be received until 9 a. m. June 6 by Uz McMutrtrie, Co. ten 
or $3,800 Michaud road, $3,800 Toney road, $5,660 Hawkins road, $8,1 
Wharton road, $2,960 Love road, $22,240 Rouch road and $10,300 Pine 
road 44% 2-3-yr. average h ighway-impt. bonds. Denom. 20 bonds 
of equal denom. to each issue. ate May 15 1916. Int.M.&N. Due 
one bond of each issue each six months from May 15 1917 to Nov. 15 1926, 
inc 

GRAY’'S HARBOR COUNTY SCHOOL DISTRICT, Wash.—BOND 
SALE.—On May 20 $10,500 1-15-year (opt. -) building bonds were awarded 
to the State of ashington at par for 4%{s. Denom. $500. 


GREAT FALLS, Cascade County, Mont.—BOND SALE.—The fol- 
lowing are the bids received for the $150,000 4144 % 10-20-year sows, .) coupon 
Missouri River Water SpScrang, pur ifying and softening bonds offered on 
May 16 (V. 102, p. 1370): 


690 M 


Kaiman, Matteson & SE eS EE tad Saige Petia) $151,150 00 
Wells & ‘Dickey Co., Minneapolis De oa iil det eG rin ata a ke ee ae cs 151,125 00 
a a ee eee “ 00 
Capital Trust '& Sayin OO *150,917 50 
Merchants’ Trust & Savin ‘Bank, St. Paul, and Montana 

Tras & Savings Bank, Helena. ......................... 150. 825 00 
Harris Trust & Core Bank, ER REESE Ru ATER 0,600 00 


ago 
Minnesota Loan & Trust Co., Minneapolis 130: 500 00 


* This bid was not in conformity with th 
and was not considered. ol e advertisement calling for bids 


GREENWOOD, Leflore Coun 
to reports, the election M 23 x 
to issue $10,000 hospital 
HAMPDEN COUNTY (P. O Seatac Mass.—BOND SALE.—O 
May 31 the $140,000 4% 10}4-year aver. coup. tax-free training school 





» Miss.— BONDS VOTED.—Accordi 
ted 182 to 32 in favor of the proposition 











bonds were awarded to Harris, ose, Co., Inc., of Boston, at 101.91 
and int., a basis of about 3. 78%. - 102, p. 2007. ‘Other bidders were: 
Chandler, Wilbor & Co., Bos.101. 79 | Adams & Co., Boston___._- 101.152 
R. M. Grant & Co., Boston. _ 101.29 | Curtis & Sanger, Boston___. 101.02 
Geo. A. Fernald & 'Co., Bos_101.264| Blake Bros. & Co., Boston__100. +4 
Merrill, Oldham & Co., Bos_101.179| Estabrook & Co.. Boston___-100.4 
Blodgett & Co., Boston__._- 101.16 |Arthur Perry & Co., Boston_100. ry 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—On 
May 25 the eight issues of 5% road bonds, aggregating $95,000, were 
awarded to Breed, Elliott & Harrison of Cincinnati at 103.48 and interest 
(V. 102, p. 1917). Other bidders were 
Weil, Roth & Co., Cin_..$98,125 00 Hayden, Miller & Co. ,Clev$97 ,719 00 
Tillotson & Wolcott Co_- 98,097 00|Ohio Nat. Bank, Colum __ 97 ,605 52 
Seasongood & Mayer, Cin. 97,882 00} New Fitsi Nat. 'Bk., Col. 97,384 50 
Security §8.B.& Tr.Co.,Tol 97,780 50|Spitzer, Rorick & Co.,Tol. 97,272 50 

The Provident Savings Bank & Trust Co. of Cincinnati submitted a bid 
for part of the bonds. 


HARCOURT sy A DISTRICT (P. O. Harcourt), Webster 
County, Iowa.—BONDS VOTED.—The question of issuing the $20, oe 
51-8 oe carried, it is stated, at the election held May 13 (V. 

p 

HARPSTER VILE AGE SCHOOL 3 tf Na (?....©. Rerpener), 
Wyandot County, Ohio.—BOND OFFERING.—Proposals will 
aired until 12 m. une 15 by Adda J. Benton, Clerk of Bd. of Ed., for PST - 








000 5% 10 %-year aver. school bonds. Denom. $425. Date June J 1916. 
= ° & O. Due $425 each six months from Apr. 1 1917 to Oct. 1 1936 
c 


Cert. check for 10% of bonds bid for, payable to the Dist. Treas., 
required. Bonds to be d elivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


HENDERSON COUNTY (P. O. Athens), Tex.—BONDS VOTED.— 
Reports state that the proposition to issue the $60,000 road bonds carried 
by a vote of 157 to 46 at an election held in Precinct No. 4 on May 16. 


HICKMAN, Fulton County, Ky.—BONDS VOTED.—Re 
that the —_ ion of issuing $10,000 school-building bonds carri 
tion held May 25. 


HILDAGO COUNTY (P. Edinburg), Tex.—BOND SALE.—E. L. 
Twing & Co. is San Antonio pos purchased $250,000 Road District No. 1 
bonds. Date May 1 1916. Due May 1 1956, ‘subject to call, serially. 
Bonded debt $250, 000. Assessed val. $12,240 ,307. 


Sater ie HIGHWAY DISTRICT NO. 1 (P. O. Eden), Idah o.— 
BONDS VOTED .—By a vote of 276 to 44 the question of issuin $36,090 
Csidse ncauicumion bonds carried, it is stated, at the election held May 13. 


HILLVIEW, Greene County, Ills.—BOND OFFERING.—Proposals 
will be opened’ on June 5 for an ssue of $20,000 sidewalk bonds. 


HOBOKEN, Hudson County, N. Y.—BOND SALE POSTPONED.— 
The sale of the $205,000 4% % 30-year gold coup. (with priv. of reg.) 
street-im —~_ bonds, which was to have taken place on May 31, has been 
postipon indefinitely.—V. 102, p. 1918. 


HORSE HEAVEN IRRIGATION DISTRICT (P. O. Prosser), Wash. 
—BOND ELECTION .—An election will be held June 6, it is stated, to vote 
on the question of issuing $15,000,000 irrigation-system bonds. 


HUNTERSVILLE TOWNSHIP SPECIAL SCHOOL DISTRICT 

N 1, Mecklenburg County, No. Car. —BOND OFFERING.—Pro- 
Is will be receiv owe 12 m. June 5 by the County Bd. of Ed., 

. M. Matthews, Secy. (P. O. Charlotte), for not more than $15,000 5% % 
school bonds. enom. $500 to $1,000, as npr peed may desire. Date 
July 11916. Prin. and semi-ann. int. payable at such place, as the 
chaser may designate. Due serially, final payment in 20 years. C 
check for 10% of bids required. ‘These bonds were previously offered on 
May 15 as 4s (V. 102, p. 1832). 


HUNTINGTON, Huntington County, Ind.—BOND OFFERING.— 
Additional information is at hand relative to the offering on June 10 of the 
$16, Sin 4 83%4-year averagé street-lighting city’s share bonds—V. 102, 
2. 8. ds for these bonds will be received until 10 a. m. on a day 

yH 18 Young, City Clerk. Denom. 33 for $500 and 1 for $400. 
semi-ann. Due $1,000 yearly on Dec. 10 from 1917 to 1931 nS and $1, O00 
Dec. 10 1932. Bids must be for the entire issue. 


HUNTINGTON BEACH, Orange County, Calif.—BOND OFFER- 
ING.—Reports state that the City Clerk has been instructed to offer for 
mle $10,000 of the $20,000 5% gas-distributing-system bonds voted 

Dec. 28 last.—V. 102, p. 174. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING .— 
Proposals will be received until 10 a. m. June 21 by Chas. Bloomer, 
County Auditor, for ten issues of 5% highway leuepervemmant assessment 
bonds, aggregating $140,300. Auth., Secs. 6906 to 6954, Gen. Code. 
Date June 1 1916. Principal and semi-annual interest—J. 
at County Treasury. Due part each six months beginnin 
Certified check on a bank other than the one making the bid, for 5% of 
bonds bid for, payable to the County Treasurer, required. Purch aser to 
pay accrued interest. Bids must be unconditional and separate bids are 
required for each issue. 


HUTCHISON, Reno County, Kan.—BONDS PROPOSED .—According 
to reports, this city is contemplating the issuance of $40,000 paving bonds. 


INDIANAPOLIS SCHOOL CITY (P. O. Indianapolis), Ind.— 
BOND SALE.—On May 30 the $75,000 334% 30 74-veet average coupon 
school bonds—V. 102, p. 1738—-were awarded to J. Wild & Co. of 
Indianapolis at 100.052 and int. 


IRONTON SCHOOL DISTRICT (P. O. Ironton), Iron b County, 

Mo.—BOND OFFERING .—Proposals will be received unt il Lp: m June 10 
by Geo. Farrar, Secy. Board of Education, for the $15,000 5° high-schoo! 
building bonds voted April 4 (V. 102, p. 1466). Denom. $1, 000. Due 
$1,000 yearly. 

JACKSON TOWNSHIP (P. O. Warren), Wells County, Ind.— 
WARRANT OFFERING .—Proposals will be received until 1 p. June 5 
by Chas. Plummer, Township Trustee, for $6,000 4%% 4-year > township 
warrants. 


JAMESTOWN, Greene County, Ohio.—BOND SALE.—On May 31 
the $28. 4 5% % 6-year aver. coupon Washington St. paving bonds 
oan were awarded to Davies-Bertram Co. of Cincinnati at 
P other ids were 
. Aub & Co., Cine. __$25, 980 00| W. L. fia n & Co., Toledo $25,730 
a, Elliott & Harrison, H iller & Co., Clev_. 25,700 

Cincinnati___......--- 25,97 National Bank, 

Weil, Roth & Co., Cinc_- 25,89000! Columbus _ ___-_._------ 25. 690 
Ohio Nat. Bank, Golum__ 25/886 26 Stacy & Braun, Toledo 684 
Spitzer, Rorick & Co.,Tol. 25,792 50| Hanchett Bond Co., Chicago 38° ‘527 
Sidney Spitzer & Co., "Tol. 25;787 50 Cummings, Prudden & Co., 
Otis & Co., Cleveland___. 25.75000| Toledo -__--.....-.--.-- 25,286 
Jottersen) be Ashtabula 
Po 


JEFFERSON SCHOOL DISTRICT (P. O. 
ALE Fd oe-7ear 


County, Ohio.—BON. .-—On May 26 the $3 

average coupon school oak (V. 102, p. 1918) were puns F. eenpmgood 

& Mayer of FGSincinnati for $36,217 (100. 602) and interest—a pa of about 

4.46%. Other bids were: 

Weil, Roth & Co., Lin, ,-886. 147 60 | Prov. 8.B.& Tr.Co., Cin__$36,046 80 
Denom. $300 and $. . Date May 1 1916. Princi al and semi-annual 

interest—A. & O.—payable at office of Treasurer of Board of Education. 

Due part yearly on Oct. 1 from 1917 to 1955, inclusive. 


KALAMAZOO, Mich.—BOND OFFERING.—Proposals will be re- 
ceived until 11 e. m. June 9 by Clarence L. Miller, City Clerk, for the 
following 444% bonds: 
$50,000 street bonds. Denom. $1,000. Due $5,000 Phy ind for 10 years. 

35,000 city-impt. bonds. Denom. 10 for $500, 30 for $1,000. Due 
$3,500 yearly for 10 years. 
36, 000 er, bonds. Denom. $1,000. Due $5,000 yearly. 
te July 1 1916. No cert. check required. Separate ‘bids must be 
tae for each issue. Official circular states that there never been a 
default or compromise in the payment of any of the city’s obligations. that 
no issue of bonds has ever been cont and that there is no litigation or 
controversy concerning the validity of bonds, the cormeeans ex ce or 
boundaries of the municipality or the title of the present officers to their 
peapective offices, pending or threatened. ‘Total bonded debt July 1 1916, 
c 


rts state 
at an elec- 


& D -—payable 
June 1 1917. 


present issues will be $750,426, assess. debt, incl., $128,365, s inking 
fund, $67,986; act 


- assess. val., $47, ‘036 ,695. 
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KANSAS CITY, Mo.—BOND SALE.—On June 1 the $100,000 A745 % 
sewer (second issue), $200,000 444% bridge and viaduct (second issue), 
$200,000 44% Twelfth St. viaduct eS wre a $200,000 4% 
public parks, big y ov and Swope Park, $250,000 44%, 500 Twenty-third St. 
traffic-way, 35-000 4% % Chestnut Ave. seattio-way 5,000 444 % Work- 
baie te, novos op Corigion ane $100.00 8. Co aniek Haass 
20-year bonds—V. 102, were awa te) 

& Co. of N. Y. and the Mississippi Valley Trust Co. of St. Louis for $1,206,- 
465—104.91—-and interest. 


KENTON, Hardin County, Ohio.—BOND OFFERING.—Proposals 
ye on received by Sore Thompson, City Aud., until 12 m. June 1 5for 
the following 5% coupon 

rgd mE bonds. ‘Benom. $1,000. Due $1,000 yearly on Apr. 1 
from 1927 to 1 nc 
4,000 ay ey ys 's portion bonda; Denon. $500. Due $500 yrly. 
r to 
12,800 street assess. bonds. Denom. 10 for $1,000 and 10 for $280. Due 
280 yearly on Apr. 1 from 1917 to 1926, incl. 

Date — 1 1916. Prin. and semi-ann. int. —A. & O .—payable at 
office of City Treas. Cert. check for 5% of amount of bid, payable to the 
City Aud., required. Bonded debt, odyens these bonds, $470,985. 
Floati debt, $8,000. Sinkin fund, 36 756. Asses. val., 15, $7,603,- 

"Total tax rate (per $1,000), $14. ‘4 


Galea MOUNTAIN, Cleveland County, N. C.—BOND_ SALE.— 
We —_ * learn that an issue of $30,000 544% water and sewer bonds was 
during December last by Sidney Spitzer & Co. of Toledo for 

B30 190. 190, equal to 100,633. Denom. $1,000. Int. Jan. & July 1. Due 
S18 ,000 Greatly from 1919 to 1948, incl. Total debt $42,000. Assess. val. 


ameeinai VILLAGE Scucot DISTRICT, Ross County, ose. — 
BOND OFFERING .—Pro ls will be Be gs Ser until 12 m. June 7 b yN.J. 
Ford, Clerk of Bd. of Ed. (P. O. 43% N. Paint St., Chillicothe), for the 
$30,000 5% school bonds voted Apr. 25—V. 102, Dp. 1638. Auth. Secs. 
7625-7627 incl. Gen. Gode. Denom. $500. Date July 1 1915. Prin. 
and semi-ann. int.—A. & O. payable at office of Dist. Treas. Due $500 
yearly on Oct. 1 from i to 1924 incl. and each six months as follows: 
$500 Apr. 1 1925 to Oct. 1 1934, incl., $1,000 Apr. 1 1935 to Oct. 1 1939, 
incl. and $1,500 Apr. 1 and Oct. 11 1940. ‘Cert. check for $500, pa —_— to 
the above Clerk, required. Successful bidder will be furnish full 
transcript of proceedings. Bonded debt, this issue, duplicate assess. #19 16 
$1,763,445, actual est. $2,500,000. 


KITSAP COUNTY SCHOOL DISTRICT NO. 3, Wash.—BONDS 
NOT SOLD—NEW ELECTION.—Owing to an error in the proceedings, 
no sale was made of the $1,500 10-year school bonds advertised to be sold 
May 22. A new election will shortly be called. 


LA CANADA SCHOOL DISTRICT, Los Angeles County, Cal.— 
BOND OFFERING,.—Proposas will be received until 2 p. m. une 5 by 
J. H. Lelande, ex-cfficio Clerk Board of Supervisors (P.O. Los Angeles), for 
$25.00 000 5% & 18-year average construction and equipment bonds. _Denom. 

$1,000 ate June 11916. Prin. and semi-ann. int. at County Treasury. 
Due $i, 000 yearly June 1 from 1922 to 1946 incl. Certified or cashier’s 
check for 3% of — bid for, payable to Chairman Board of Supervisors, 
required. Purchaser to pay accrued interest. No bonded debt. As- 
sessed value 1915, $806,570. 


LAKEWOOD, Lake County, Ore.—BONDS VOTED.—The election 
held May 19 resulted, it is stated, in favor of the question of issuing the 
$10,000 refunding bonds. V. 102 » p. 1285. 


LAUREL SPRINGS pOROOL DISTRICT (P. Laurel Springs). 
Camden County, —BON. TION. Ene: question o tepning 
school-buil yas will be vB to a vote on June 5. H. 
Eshbach is District Clerk. 


LAWRENCE COUNTY (P. 0. Lawrenceburg), Tenn.—BOND 
SALE.—On May 24 the $350,000 5% 40-year coupon road-construction 
bonds (V. 102, 1918) were awarded to the Mercantile-Union Trust Co. 
s eoekaom Dor 7 for ‘sez 2,400 (103.542) and interest. Money to be drawn from 

ank as need 


LEWIS pone SCHOOL DISTRICT NO. 3 (P. O. Chehalis), 
Wash.—BOND BLECTION POSTPONED.—The election to vote on the 
Guestion « “ oe refunding bonds has been postponed, it is stated, from 

May une 1 


LIBERTY DISTRICT SCHOOL DISTRICT (P. O. West Jibersy), 
Ohio County, W. Va.—BOND ELECTION .—An election will be h 
June 6 to vote on the question of issuing $35,000 5% coupon building — 
equipment bonds. Denom. $500. Date Aug. 1 1916. rin. and — 
int. (Jan.1) pa 9 at the City Bank of Wheeling, Wheeling. Due $5, 

Jan. 1 1928 and two or more bonds yearly Jan. 1 from 1929 to 1948, Se 
subject to call all or anyone or more of the bonds after ou. . 1926. The 
district has no indebtedness. Assess. val. $2,256,093. H.L. McCammon 
is Secretary Board of Education. 


LIBERTY UNION VILLAGE sonoor PFERING-—Propi oO. Will be 


eB —— County, Ohio.— 
received thos base June 12 b a by 3. Wes pee Clerk of Board of Educa- 


tion, for $60,000 5% ©0 ool bonds. Auth. Recs. 725 627 Cy Gen. 
Code, and election held EE 25. Denom.$500. Date June 12 1916. Int. 
. & N. at Bank of Basil, Basil. Due each six months from May 1 


19i7 to Nov. 1 1940 incl. ‘Certified che for 2% of bonds bid for, payable 
de | wy Clerk, required. ‘The district has no indebtedness. Assess. 
val., 000. 


LICKING TOWNSHIP RURAL SCHOOL Pa tt ety (P. O. Jack- 
sontown), Licking County, Ohio.—BOND O A$ map tat * ast * (sealed 
and vay will be received until 12 ry June 14 “ L. A. Osburn, Clerk of 
Board of Education, _ ae 000 5% 1 -year average — . school bonds. 
Auth. ta 7625 to 0 incl., en. ode, and Section “held HS 25 
Denom. $1,000. Date Coay ~ ph Prin. and annual int. le at 
Newark Trust Co., Newark. Due ‘$1, 000 yeerty. on Sept. 1 from 71917 to 
1936 incl. Certified check on a solvent bank of Licking County for 5% 
of bonds bid upon, payable to the above Clerk, required. Purchaser to 
pay accrued interest. 


LILLINGTON, Harnett County, No. Caro. BOND SALE.—J. 
McCrary Co. of Atlanta purchased at ar duri ril an issue i * $25, 006 
6% 30-year bonds. Denom. a 000. ate April + 16. Int.A 


LIPSCOMB COUNTY (P. - Ednscomb). Tex.—BONDS ove. as 
The proposition to issue $75, GOGr road bonds received a favorable vote, it is 
stated, at an election held May 13. 

LITITZ ery DISTRICT (P. O. Lititz), Lancaster County, 
Pa.—BOND SALE.—On May 25 the $95,000 4% 19-year average school 
bonds (V. 10> p. 1919) were awarded to the Lititz Springs National Bank 
of Lititz at 100. P11, a basis of about 3.977%. 


LITTLETON TOWNSHIP, He. Gora. BONDS OFFESED BY 
BANKERS.—Sidney Spitzer & Co. of N. Y. otfering to investors 
405 ~~ 6% road bonds. Denom. $500. ine. z. 4 J. Due seriaily from 
1930) to $56, inclusive. Total debt, $60,000 vaule $1,- 


LIVINGSTON PARISH (P. 2. 8 wingvilie), La.—BONDS OFFERED 
BY eee —Sidney Spitzer & oe offering to investors 
$80,000 5% road bonds. enom. $500. Int.M.&S8S. Due serially from 
1917 to 1936, inclusive. Total debt, this issue, $80,000. Assessed value, 


,091,000. 


LOCKWOOD TOWNSHIP (P. O. Lockwood), Dade County, Mo.— 
BONDS DEFEATED .—The © proposition to issue $25, 000 road-construction 
bonds (V. 102, p. 1919) failed to carry at the election held May 27. 


LOS ANGELES, Calif.—BOND ELECTION .—Local papers state that 

the gene ms to issue the following bonds will be submitted to a vote 

je 6: $8,000,000 municipal telephone-plant, $1,800,000 sewage- 

dis ves 5 50 O00 000 fire-department, $500,000 fir 
an $300, Second St. fanaa (city’s share.) 


McCOMB CITY, Pike County, Miss.—BOND OFFERING.—This city 
will sell on June 20, i it is stated, the $90,000 sewerage-system-installation 
bonds (V. 102, p. 1556). 

MALONE ee, SCHOOL DISTRICT (P. O. Malone), Hill County, 
Tex.—BOND ELECTION.—The question o ieeuing ;° ,000 building bonds 
will be add ee g to a vote, it is stated, on June 10. 

MANATEE COUNTY (P. O. Bradentown), Fla.—BOND OFFERING. 
—Proposals will be received on or before June 10 by Robt. H. Roesch 


ire and police alarm-system 





Clerk of Board of County Commissioners, for $75, 909 6% Englewood 

Special Road & Bridge Dist. bonds. Denom. $1,000. iy: tak 1916. 

_, J.& JI. Bids will be received for bonds mature as First, 
to become due July 1 1936; second, $25,000 A! July 1 1326. oneal and "36. 


 aARaeeA Essex County, Mass.—BOND OFFERING.—Propos- 
als will be received until 9 a. m. June 6 by Everett Paine, Town Treasurer, 
~~ the followin Ax coupon tax-free bonds: 

25,000 school enom. $1,000. Due $2,000 yearly on June 1 
from 1917. to 1926, inclusive, and $1,000 yearly on June 1 from 
1927 to 1931, inclusive 
15,500 wares bonds. Denoms, $500 and $1,000. Due $3,500 June 1 1917 
d $3,000 yearly on June 1 from 1918 to 1921, inclusive. 

Date Jane 1 1916. Principal and semi-annual interest—J. & D.— 
Payable at Merchants’ Nat. Bank, Boston. The Old Colony Trust Co. 
will certify that the | any of these issues has been approved by Storey, 
Thorndike, Palmer & 3 of Boston, a copy of whose opinion will accom- 
pany bonds when deliver without charge to the purchaser. Debt state- 
ment May 22 1916: Water loans, $107,000; municipal light, $68,000; less 
light sinking fund, $29,850; school loans, $144,000; road loans, $20, ,000; 
total debt, $309, 150. 5 ge value 1915, sil, erie 306. 


pee Sount? (P. Marion), Ohio.—BOND OFFERING.— 

hoo be received vatit 12 m. June 10 by Harry E. Mason, County 
Audi ae a 18,500 oo ver average coup. bonds. Auth. Sec. 1223, 
Gen. enom. Date June 10 1916. Prin. and semi-ann. int. 

—J. ay .—payable at the office of City kaa eG Due $5 6 March 1 
1917 7 $2,000 each six months from Sept. 1 1917 to Sept. 1 1921 incl. 
Certified check for $300, aid for w to the county Treasurer, required. Bonds 
to be delivered and 2 eae 15 days from time of award. Pur- 
chaser to pay accru 


MARSHALL piccabiosg yi O. Plymouth), Ind.—BOND SALE.— 
On May 25 the six issues of 4 4 % ag bonds, aggregating $112,700 were 
awarded as follows—V. 102, p. 
$32,000 og jones = bonds to Fletcher Amer. Nat. Bank of Indianapolis 

or 
47,000 Sees issues of ponee A a the Marshall County Tr. & Savs. Co. 
mouth for $47,7 
33,700 ' ue of bonds to Minter & Co. of Indianapolis for $34,103. 


MASON COUNTY (P. O. Point Pleasant), W. Va.—BOND ELEC- 
TION.—Reports state that an election will be held in Waggoner District 
on J — tg submit to a vote the question of issuing $65,000 road-improve- 
men nds 


MAYVILLE (village). Phentenees County, N. Y.—BOND SALE.— 
On a | 29 the $10,000 light refunding bonds—V. 102, p. 1919—were 


awarded to John J. Hart : Albany at 100.127. There were 5 other bids 
received. 


MEMPHIS, Tenn.—BONDS AUTHORIZED.—Local papers state that 
ba ordinance providing for the issuance of $175,000 refunding bonds 


reading at the meeting of the City Commission held May 16 
PY. 102, 3 p. 1919). . 


MIAMI, Dade County, Fla.— BOND SALE.—On May fe; the two issues 
of 5% gold coupon bonds, a aggrogat — $67,000 (V. 102, 1829) were 


awarded to Stacy & Braun o or $68,246 (101.859) aad interest. 
There were four other bidders. 


MIAMI COUNTY (P. O. Troy), mo. —BOND OFFERING .—Proposals 
will be received until 10 a. m. June 12 by Chas. N. Peters, County Auditor, 
for the following three os0e. of 5% A A Piqua-Sidney pike-improvement 
bonds, aggregating — 


$53,500 county’ : pore A. Denom. $500. Se $10. 500 
June 1 ait. 1918 =e Told a pan $11,000 June 1 1920 an 
13,000 townshi rtion bonds, series B. Denom. $500. _ “ty 500 
June 1 foi7,, 1018, 1038 and ne ag and $3,000 ee 1 1921. 
13.70 a Den 27 for $500, 1 for $200. Due 
$ $500 June 1 117 1918 and | 1919, $3, 000 June 1 1920 and $3,200 
une 


Auth. Secs. 1178 to 1231, Gen. Code. Date June 1 1916. Prin. and 
semi-ann. int.—J.-D. —spaypble at County Treasury. Certified check or 
cash for 5% of amount 0; = oe Ay to County Auditor, required. Bonds 
| be delivered and paid for within 5 days from time of award. yg 

pa od accrued interest. Seperate | bids must be made for each issu 
and must be unconditional. Official circular states that there is no aie 
gots affecting this issue of bonds and that there has never been any default 

the ee of any obligations. Total bonded debt, incl. these issues, 
$729,0 Assessed val., $71,903,050; actual value (est. ), $76,903,050. 


MICHIGAN, STATE OF. —PenD QIFERING .-—Proposals will be re- 
ceived until 12” m. June 14 by F Rogers, State mi gids d Commis- 
sioner, at his office in La for 83 $35, Moo (two issues) of 2 to 5-year road 
ond $165,000 (four ey 2 to 10-year road assessment bonds at not 

xceeding 6% interest. enom. to suit purchaser. Certified check for 
5% of bonds bid upon, payable to above Commissioner, required. 


MINGO RURAL SCHOOL DISTRICT (P. ts Bin 0), Champai 
wy Be) Xughinbaugi Cl posal “yg F willbe) revatv et unel 
m. June y B 3 oO. re) et BL = 
the $10, i Bee ao yeer 8 coup, ack on . Domes voted April 14 
V. 102, Secs. 7625-762 incl., Gen. Code. Denom. $500. 
Date Yoho +H 1916° me and semi-ann. int fins ig &D -—payable at Citi- 
zens’ Nat. Bank, Urbana. Due $500 each six months from June 15 1937 
to Dec. 15 1946 incl. Certified check on a Champaign aunty bank — 
$500, payable a. the abeve Clerk, required. Purchaser ay accrued 


interest. ow debt . this issue $30. 000; no aur bt; sinking 
fund, $1,033 "Saad a ee. $986,440 . 


MISSOULA Comrre SoRoen DISTRICT yO, 1(P.0 7 ng 
Mont.—BON. —On — 19 the $40,000 4%% 6-20-yr. fopt.} 
coupon ne seok coed (Vv. 102, 1739) were awarded to the Union 
& Sav. Bank, Spokane, for $40, 15 (100.037) and int. Other bids were: 
Harris Tr.& Save — Chic. $39, 926 00|Cent .Sav .Bk . Denver_-____ $39,200 
Mont.Tr.& Sav. Bk. ena 39,750 00 Internat. Tr. Go., Denver... 39,010 
John E. Price & oo San 39,421 60|Jas. N. Wright & Co., Denv. 38,456 

Date June 11916. Int. J. & D. 


__BoRmoure COUNTY (P. O. Freehold), - J.—BOND OFFERING. 
sals will be received until 10:30 a. m. June 9 by Charles F. McDon- 
ge Collector, for $55,000 44%;% 10-yera court-house bonds. 

th $1,000. These bonds are coupon in form, with privilege of regis- 
tration either as to principal and int. or as to principal only. Date June 1 
1916. Prin. and semi-ann. int. at the County Collector's office. On any 
bonds registered as to principal and int., interest will, at the request of the 
holder, be remitted by mailin N.Y. exchange. The bonds will be delivered 
to the purchaser at the County Collector's office at 11 a. m. June 20, unless 
another time and place shall be mutually agreed upon in writing. Cert. 
check on an incorporated bank or trust mbes for 2% of bonds bid for, 
poyaule to the County Collector, required. All bids must be made upon 
rms furnished by the county. Bonds will be examined as to legality by 
Codwes & Massl - ed N. rd ———. vows nga My to the legality 
furnished urchaser out charge e@ count 
Bonded debt. Assess, val. $110,982 466. 7 co » 


MONROE, Monroe County, Mich. —BOND OFFERING .—Bids will be 

received until 7 30 p. m. June 5 by Fred M. Kressbach, Oley Clerk, cams. Sor 
0,000 bridge, RS Date iar 1 1916. _Denom. to s 

nterest, ‘‘at reg wate oe as will insure sale at * payable yi oe 

at office of City urer. Due yearly on July rt as follows: $2,000 1924, 

$3,000 1925 to 1027. Fg $5,000 oo38 to 1931, . and Rf 
and $6, 1932 inclusive. Certified check f for 

cork must include ma i printing bonds. These bonds — A. voted ar Gen 6 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND SAL 
May 31 She $17 tN ,500 42, 8 5¥4-vear oo road bonds (V 102, og Toler 


were award ank of Goshen for $17 
interest, a basis of thee a. Bees, Other bids Ll 50 (101.574) and 





Breed, I oy & Harrison, Indianapolis___.....-.......-____- 

J. 10 OME ooocs.. ie sat it 
Sidtee & 4 Co., Indianapolia. Dh s ne wenn aie d's nn a One Se keine 17,701 00 
Fletcher-American National aaa, Indianapolis___.......____ 17, 50 
R. Dollings Co., Indianapolis. -._.........22-2----_ 17,675 90 


pe MONROE cOUNTY it. © ¢ , SeoRinoaeite) Tenn.—BOND SALE.— 
n May e two iss oO nds — 
it is stated, to Stacy & Braun o Toledo as follows: > Atte wrene qerenmeel 


$150,000 28-year (aver.) coupon road-impt. bonds at 102.33, a basis of 
40,000 25-year school bonds at 102.60, a basis of about 4.83%. 
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MORGAN paved 5. @. O. McConnellsville), Ohio.—BOND OF- 
—Proposals will be received until 1 p. m. June 7 by John Whitney, 
County 4 Auditor, for $17. 000 5% inter-county highway aaporevennent bonds. 
ey 0. Date July 1 1916 Principal an and semi-ann interest— 
J. & J.—payable at rt County (IR s office. Due $500 J eal 119 17, 
1918, 1919 pew 1920; $500 Jan. 1 1917, 85 og 1 1918, $2,000 Jan. 
1919, $3,500 Jan. 1 1920 and 1921, an July 1 Chie Certified 
check on an Ohio eR. for 5% of amount of $3,000 3 bid for required. De- 
livery of bonds to be made Aug. 1. Purchaser to pay accrued interest. 
MT. PLEASANT, Isabella County, Mich.—_BONDS DEFEATED .— 
Fao qpene of issuing $42,000 sewer bonds was defeated at an election 
ay 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—On May 15 
an issue of $10, 000 4\%% 12-yr. refunding bonds was awarded to Bolger, 
#1000 & Willaman of C icago at 101.35,a ‘Shaws of about 4.35%. Denom. 

1,000. Date July 11916. Int. J.&J. Due July 1 1928. 


NEDERLAND, Boulder County, Colo.—BOND ELECTION .—Re- 
ports state that an election will be he id June 6 to vote on the question of 
issuing $20,000 6% 15-year gravity-water-system installation bonds. 


NELSON ROXCOL DISTRICT (P. 4 Holaom), Butte County, 
Calif.—BONDS TED.—The election M 16 resulted in favor of 


position to Bay the $10,000 grammar. ool-building bonds, it is said 
oars 102, p. 1740). a 


NEW CASTLE, Lawrence County, Pa.—BOND OFFERING.—Pro- 

— will be received until 10 a. m. June 19 by C. E. Brown, City Clerk, 

al pice 000 4% 70 ob thee 30 tional coupon tax-free improvement 

Denom. $ ote Ju y 11916. Int. J. & J. at City Treas- 

es . ‘office. Gestifies age for $500, payable to the ‘ane of New Cas- 

tle,’’ required. No bids will be considered for less than $ 5,000. Bonded 
debt, including this issue, $403,515. Assessed value 1918. ek 532,000. 


NEW RICHMOND SCHOOL DISTRICT (P. O. New Richmond), 
St. Croix County, Wis.—BONDS VOTED.—The question of issuing 
$40,000 building bonds carried, it is stated, at a recent election. 


NICHOLAS COUNTY (P. O. Summersville), W. Va.—BOND 
ELECTION .—The proposition to issue $250,000 road-improvement bonds 


will be submitted to a vote, it is stated, at an election to be held in Beaver 
District on June 10. 


BICOLL TT SCR OO} ba hgent J (P. O. Nicollet), Nicollet County, 
Minn.—BON. -—By a vote of 137 to 3 the question of issuing 
to the State is y Pitan Fn 000 4% building bonds carried, it is stated, 
at an election held May 1 


NILES, Trumbull pilin 


, Ohio.—BOND OFFERING.—Bids will be 
St ge until 12 m. June 10 


Audie. for $1 oe 


y Homer Thomas, Cit 
5% 4-year funding bonds. Auth., 6, Gen. Denom. 
Date June 10 1916. Interest semi-annual.’ Certif ed check for 1% 
bonds bid for, payable to the City Treasurer, req ~s, Bonds 


delivered and paid for within ten days from time of f award. 
pay accrued interest. 


NOBLES COUNTY (P. , wore 
The Capital Trust & Bh, ank of St. 
coupon i ae be Lew = 8: 
ounty Ditch No. 12 bo 


45% 0 
.000 yearly May 1 from, a ook to reas yo and $1,500 


936. 
21,500 Judicial Ditch No. 1 bonds. $500. Due $500 May 
pat Manet 35. Li ad and To2t, ae $i. “000 yearly May 1 from 30} 
oO 


Date May 1 1916. Principal and semi-annual interest Gee & N.) pay- 
able at the Merchants’ Trust & Savings Bank, St. Paul 


bat * LEWISBURG SCHOOL DISTRICT (P. O. North Lewis- 
burg), as). & UK County, Ohio.— BONDS VOTED.—The question of 
6 


5% school bonds carried at the election May 27 by a 
see Os t> 10%. 105, p. 1830. 


NORTON, Wise County, Va.—BOND OFFERING.—This town is 
offeri . “ 15,000 5% 30-yr. street-improvement bonds. Int. semi- 
annu epper is Mayor. 


pre lh Deg TOWNSHIP HIGH SCHOOL DISTRICT NO. 227 
(P. - Fithian), Vermilion County, tll.—BOND SALE.—The $30,000 
475% B balding bonds authorized Re Bisa of 105 to 38 at an election held 

ay 


ave been sold to H. oltz & Co. of Chicago. Due $3,000 
yearly from 1921 to 1930 incl. 


OGDENSBURG, St. Lawrence County, N. Y.—BOND SALE.—On 
May 27 the a4 000 4% iy mAy SD aver. railroad coenng Seat were 
awarded to the St. Lawrence Trust Co. at 100. 25 and int of about 
3. $07 hy: Vv. 102, p . 2009. Other bidders wer 

H. A. Kahler & Ob. N. Y.-_100.078| Geo. B. “Gibbons & Co., N.Y-_100.01 


al are* CITY, Okla.—BONDS VOTED.—The question of iss 
1,500,000 water-works-extensi ion, $200,000 public sewer and $15, 
bite build 44%% 25-year bonds Vad 102, P. 1740) carried b 

f 3, 418 to 1,752 at the election held Mike Donnelly, 
sionee of Accounting and Finance. 

ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—Pro- 
yeas will be received until 2 Pa m. June 5 by Oscar Standeford, County 

eas., for $4,800, $4,200 and $6,900 44% highway-impt. bonds. 


ORISEANY (Village), Oneida County,{N. Y.—BOND OFFERING.— 
Proposals will be received — 6 p. m. June 12 by W. H. Mitchell, Village 
Clerk, for the $40,000 4% 1 -year average coupon or r stered’ nn 
of purchaser) sewer bo bonds 2 May 8 (V. 102, i? PY740). enom. $1,00 
Date July 11916. Principal and semi-annual interest—J. & J potato 4 
at Utica Trust & Deposit Co., Utica. Due $2,000 yearly on July 1 from 
1917 to 1936, inclusive. Successful bidder will be required to eposit a 
certified check upon a national bank or a New York State bank or trust 
company for 1% of bonds bid for, and made payable to the Village Treas- 
urer. illage has no bonded or floating debt. Assessed value, $582,632. 


OSAGE SCHOOL DISTRICT (P. O. Osage), preenet County, Iowa. 
—BONDS VOTED.—The question of issuing $65,000 building bonds— 
V. 102, p. 1920—carried by a vote of 378 to 328 at the election held May 26. 


OFRAETO CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. Otranto), Mitchell County, lowa.—BOND SALE.—On May 20 
the si7' 000 5% building bonds (V. ied Pp. 1830) were sy a ba Schanke 
& Co. of Mason City. Denom. $500. Int. June & Dec Due $500 
June 1 1919 and 1920 and $1,000 yearly June 1 from 1921 wt 1936, incl. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND SALE.—On 
May 29 the $55,000 4% 10-year aver. railroad-crossing bonds—V. 101, 
B: 5009—were awarded to £2 oe Nat. Bank of ae for 

56,050 (101.909) and furnishing of bonds. Other bidders w 

Seasongood & Mayer,Cin_$56, 057 00 Security S.B.&T.Co. ‘Tol. $55, 918 50 
Hayden, Miller&Co.,Clev. 56,014 00| Breed, Elliott & Harr rison 

Prov. 8. B. & T. Co., Cin. 56, 000 00 Cincinnati_____...____ ’ 55 ,907 50 

Spitzer, Rorick & Co., Tol. 55, 942 00| Sidney Spitzer & Co., Tol. 55,880 00 
Otis & Co., Cleveland____ 55,925 00 F Sept ag & Wolcott Co_ ms ‘786 50 
Cummings, Prudden & Go. 55. vt este Stacy & Braun, Toledo... 55,713 70 
Davies-Bertram Co., Cin. 55,9 L. Slayton & Co., Tol. Be ‘649 00 
Weil, Roth & Co., Cinc.. 55, 352 80 First Nat. Bank, Columbus55, 550 50 
PAWLING (Sows), Dutchess County, N. Y.—BOND BALD, —On 
May 29 an issue of $8,000 5% road bonds was awarded to H. 


ton), Minn.—BOND SALE.— 
aul has pegonges the following 


and $500. Due 


. ~e aN. ex + nf .28. One care. were: é — 

aw ing avings Bank______ arson, Son & ips 

oe.5 Sea ret 09. of Le Ne te %¢ i etait af onan = Ore NOW 00.529 
enom ate June - Int. n. Re # 

ine hash toiT, ann. on Apr. 1. Due be- 


PAINESVILLE TOWNSHIP (P. O. Painesville), 
Obie aN OFFERING. a will be contbean oe ante Os tong ft 


Mehaffey, Township Clerk, for the foll g 
fa. ae AM p oliowing 5% coupon town- 


ship's road bonds. Due $1,000 yearly on Sept. 1 f, 
inclusive, and $500 on Sept. 1 1925 and 1920. rom 1917 to 19394, 
15,500 arent. improvement bonds. Due e $l, +e ay on Sept. 1 from 1917 


© 1925, inclusive, and $2,000 Sept. 
ane " dene. 3295 and 3939, Gen. Code. Samm $500. Date March 1 


1916. Principal and semi-annual interest—M. & 9 -—Payable at Paines- 
Certified check on a Lake County bank, 


ville Nat. Bank, Painesville. 








ble to the Board of Township Trustees, for $300 and $500, respectively. 
Davchacer to pay accrued interest and accept delivery of bonds at above 


PAROWAN poRcoy DISTRICT (P. O. Parowan), Iron Count; 
Utah.—BONDS TED.—On May 8 the proposition to issue $50,000 
school bonds lt a “ a vote of 319 to 2, it is said. 


PELHAM MANOR, Westchester Png x N. ¥.—BOND OFFERING 
—Sealed bids will be received until June 12 by P J. Wy tenting Mayor, 
it is stated, for $35,000 4% or 44% BR, RF 4 bonds. Certified 
check for 5% required. 

PERTH AMBOY, mt ee 
Proposals will be received until 
Treasurer, for the following 44 % 
$100,000 ‘water — Series 

Due June 1 1946. 

49,900 school bonds. Denom. 49 for $1,000, 1 for $900. Date July 1 

1916. Due $9,900 July 1 1926 and $10,000 on July 1 1936, 1946, 
1955 and 1956. 

Principal and semi-annual interest payable at office of City Treasurer. 
Certified check on an incorporated bank or trust company - 2% ane nomie 
bid for, payable to City Treasurer, required. Perciass pod ge ae iy 

interest. Bonds to be Geliveres and paid for on June 26 and July 3 ~ 
spectively. Bids must be on forms furnished by the city. The U. 8. 
Mtge. & Trust Co certify as to the ee of the signatures of the 
ge ot rege signing the bonds & and the seal impressed thereon, and their 


ll be approved by Caldwell & Ma ich, of New York, whose 
cminiex will be furnished purchaser. 


PLAINFIELD, Union County, N. J.—BONDS NOT SOLD.—No bids 
were received on May 22 for the $30,000 4% coup. (with priv. of reg.) 
school bonds offered on that day.—V. 102, p. 1831. 


n Fm ty ry BEACH (P. O. Point Pleasant), Ocean County, 


BON. —On June |i the $21,000 5% 24-year registered sewer 
extension bonds—V. 102, p. 2010—were awarded to H. 
of New York at 106.125. 


POUGHKEEPSIE, Dutchess County, N. Y.—BONDS DEFEATED, 
—The proposition to issue $240,000 water-main bonds was defeated at th 
election held May 25 by a vote of 224 “‘for’’ to 401 ‘‘against.”’ 


A ANNE COUNTY (P. O. Princess Anne), Va.—BONDS 
TED.—The election held in Kempsville Dist. on May 22 resulted, it is 


pAb in a vote of 146 to 13 in favor of the proposition to issue $130, 000 
-improvement bonds. 


PRINEVILLE, Crook County, Ore.—BOND OFFERING.—Pro ls 
will be received until 8 SP. m. June 6 by the City Council for the $100,000 
5% 19307": Bi: pt.) n railroad-construction bonds voted Mar. 28 


. J.—BOND OFFERING.— 
21 by J. A. Rhodes, City 
coupon (with a of reg.) bonds: 

Denom. $1,000 ate June 1 1916. 


ey 
une 


L. Crawford & Co. 


uth. Ol en gee 105, Laws of Ore. 1915. Denom. $1,000. 
cm. "ay 13 semi-ann. int. (M. & N.), payable ai a me 
City Treas. Py ‘or vt ee fiscal agency of Oregon in N. 


bonds are exempt me all taxes. Cert. ch for $15,000, - eo 
D. F. Stewart, Mayor, required. Bidders must satisfy themselves in 
advance as to the legality of said issue and make their bids unconditional. 
The successful bidder will be required to furnish the necessary lithographed 
forms for said bonds and coupons. The city has no bonded ede loating 
debt $5,000. Nosinking fund. Assess. val. 1915 $500, 330 


a eaeet COUNTY (P. O. Somerset), Ky.—BOND OFFERING. — 
er, Co. Judge, will sell at public auction at 2 p. m. June 9 $300,- 
sigh nda ste reese ie ite BER Ghar 
yrs an yriy. from yrs. ne to 
uired. These bonds have assed and held valid by the 
ppeals of K See V. 102, Pp. — ee A similar issue of bonds 
is sold on March 29 to Seasongood & Mayer and the Fifth- 
Third at. Bank of Cincinnati (V. 102, p. 469. ) 
_ RANDOLPH COUNTY (P. O. Winchester) Ind.—BOND OFFERING. 
Proposals will be received until 1 . June 5 by Elijah Puckett 
County Treasurer, for $26,500 435% 53° $a av e J. G. Johnson et ai 
road bonds in White River Townshi enom. for $500 and 20 for 
$825. Date May 15 1916. Int. Mo N. Due $1. 325 each six months 
from May 15 1917 to Nov. 15 1926, iedetocs. 


ae PARISH (P. O. Alenanéria), La.—BONDS VOTED.— 

woe Be yen by an election held May 16 resulted in favor of the propo- 

Re $80,000 Road Dist. No. 6 and $30,000 Road Dist. No. 10 
move he dn... bonds 

RICHFIELD DRAINAGE DISTRICT (P. O. Richfield), Sevier 

Utah.—BOND ELECTION.—An election has been called for 

"to vote on the question of issuing $68,000 drainage bonds, it is 


RICHLAND COUNTY (P. O. Sidney), yout, —BONDS PROPOSED .— 
This county is contemplating the issuance of road bonds, it is stated. 

RICHVALE DRAINAGE pitty pe NO. 100 (P. O. Richvale), 
Butte County, Cal. mye fp A TED.—Reports state that the propo- 
sition to issue the $150,000 Secaine tee ystem bonds carried at the y 20 
election by a vote of 77 to 3. See V. 102, p. 1831. 

RIVERSIDE op tong ek | po oO. mivessite), Calif.—BOND ELECTION. 
—An election will be h - 29, it ” stated, to vote on the proposition 
to issue about $150, 000 Tada bonds 

ROCHESTER, Olmstead County, Minn.—BONDS VOTED.—The 
question of issuing the “* ave 5% 10-30-year (opt.) water-works- ase 
and § extension bonds ( 2, Dp. 1921) carried at the election held y 25. 

F. Wright is City on? 

‘ROCK ISLAND COUNTY SCHOOL DISTRICT NO. 40 (P. O. 

Silvis), Ill. a ge SALE.—On May 17 the $20,000 10-yr. average 


bldg. bonds—V. 102, p. 1831—-were awarded to Powell, Garard & Co. of 
Chicago at 105.265 for 5s, a basis of about 4.37% Other bidders were: 


Hanchett Bond Co., Chicago i oe cen inch Wh’bestes cham ok pies orl bata $20,057 50 4% 
20,637 50 5% 
P. W. Chapman & Oo., Ohicago0........-ceecccace *20,000 00 44% 
20,675 00 5% 
B..M. Grawt & Oo. ,, CCAR. 6 un anne ccudawecsaas 20,161 00 4%% 
20,726 00 5% 
Kissell, Kinnicutt & Co., Chicago............--.-- 20,160 00 44% 
20,850 00 5% 
Powell, Garard & Co., Chicago...........-------- 0,217 50 44% 
Bolger, Mosser & Willaman, *“Ohicago o> th 3h te Sis op ia ih clan'as 20,400 00 5 
Chas. H. Coffin, Chicago.._..-..------...-....-.- 20:404 00 5% 
Cummings, Prudden & 7 CRMOEGG se. domwcdennete 20,456 5% 
John Nuveen & Co., Chicago.....---.-....--..... 20:62400 5% 
Geo. M. Bechtel & Co., »  etepenals bi laadhalic eakaeaicdbed 20,637 50 5% 


*Less a discount of $150 

RUM NECE DRAINAGE DISTRICT (P. 
burg County, 
sale Lae ed ha. 
M.L. Bree 


Holly Hill), Orange- 
C.—BOND OFFERING Oerhis district is offering for 
, drainage bonds. iat. semi-annual. Due within 25 years’ 
,M.E. Shuler and 8S. P. Wells, Bd. of Drainage Commrs. 


RUSH pans basis (P. O. Rushville), ey —BOND OFFERING .—Pro- 

sals will be received until 2 p. m. June 9 b. y Jno. O. Williams, Co. Treas., 

for 327 240 Kelley road (denom. $681) and $34,720 Green road (denom. 

46 % % 5 * 3-yr. prerage road-impt. bonds of Rushville Twp. Date 

Fane 11916. Int. M. & Due one-twentieth of each issue each six 
months from May 15 1917 to Nov. 15 1926, incl. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.— Is 
will be received until 12 m. June 15 by Geo. Holmes, City Auditor, for the 
following bonds: 
$50,000 00 4%% yaten-worme bonds. Denom. $500. Date Mey i 1916. 

ue $2,000 yearly on Nov. 1 from 1918 to ist. clusive, 
15,000 00 5% fire epartment bonds. Denom. $1,000. Date June 1 
1916. Due $1,000 yearly on March i from 1925 to 1939, 


inclusive 
15,000 00 5 serene Posada. Denom. $1,000. Date 30 1916. 
% ue $1,000 tee § on Feb. 1 from 1925 to 1039, _——*, 

8,630 75 54% street assessment bonds. Denom. 1 for $980 7 
r $850. Date April 11916. Due $980 75 edt 1 ets 

end $850 yearly on April 1 from 1918 to 1926 ‘usi 

882 005% % caveat assessment bonds. Denom. 1 for $182 

$175. Date April t 11916. Due $182 April 1 1917 and 
$175 gesety on April 1 from 1918 to 1921, Lor age 

Interest semi-annually, except on assessment bonds ‘which is paid 
annually. Certified check for 2% of bonds bid i payable to the City 
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‘Treasurer uired. Bonds to be delivered and paid tee within ten days 
from time of award. Purchaser to pay accrued interest. Separate bids 
must be made for each issue. 


SAN DIEGO COUNTY f. O. San Diego), Cal.—BONDS DE- 
FEATED.—The election held May 16 resulted in the defeat of the proposi- 
tion to issue sone e $2,201,000 4% % road, bridge, paving and hospital bonds 


(V. 102, p. 
FORD GRADED SCHOOL DISTRICT Sanford), Lee 
Sa Gat S OFFERED BY BSixnes —The $30,000 


County, No. Caro.—BOND 

5% 20-year buil bonds we 102, p. 634) are bene offered to investors 

by Sidney Spitzer & Co. of N. Y. enom. $1,000. Int. J.& J. Due 

Jan. 11916. Total debt $30,000; assess. val. $1,474,344. 
SAUGERTIES, Ulster County, N. ¥Y.—BOND SALE.—The following 


bids were received for the $26,000 7-year average registered highway-impt. 
bonds offered on June 1: 


Institution, Kingston a 10 oe 100-00 
Ulster County ings Bank nstitution, Kingston..........-.- A i 
Saugerties Sa , Saugerties ina th es teios Me  aanehel alse ts al 4.10% 100.0 
Isaac W. Sh Poughkeepsie. ...--.------------ 4.20% 100.19 
H. A. Kahler & ae ee WEE Gan csacacdeldscsnansd 4.20% 100.083 
Warson, Son & Co., New York.......--..-.-.----.---- 4.20% 100.029 
Crand , Shepperd’ Oe EI NOE Pei cdantimecsdnscta 4.25 100.188 
Wm. R. Compton Co., PE caitcnewsnUeiswtaeeses 4.25% 100.175 
Geo. B. Gibbons & Co., New York__--.--------------- 4.30% 100.083 


SCHLESWIG, Crawford County, Ilowa.—BOND ELECTION.—An 
election will be held June 13 to determine whether or not this city shall 
issue $5,000 water-works-extension and $5,000 electric-light-extension 
5% 10-year bonds. 


SELMA Johnston Sonny, No. Caro.— BONDS OFFERED BY PAN 
ERS.—Sidney Spitzer & Co. of N. Y. are offering to investors $15,000 5 fe 
municipal buil bonds. Denom. $500 on Int. & Due serial oa. 
from 1917 to 1946 incl. Total debt D000 a ‘Assess. val., $3,000,000 
The sale of these bonds was reported in V. 102, p. 1372. 


SENECA, Nemaha County, Kan.—BONDS ee. —Reports 
state that this city is contemplating the issuance of $20,000 municipal- 
building bonds. a eee 


SEVEN HICKORY TOWNSHIP, Coles County Ill_-BOND SALE 
—Matheny, Dixon & Co. of Springfi ield recently purchased 'an issue of 
$40,000 road bonds at par pus expenses for printing and registering o 
bonds and attorney's fees, it is reported, 


SHAKOPEE, os “tals pis ,» Minn. o8ee to ho id an dlectio n to vote oF 
—According to reports @ proposes an n vote on 
the question of issuing $25,000 bonds. bed ines 


SHEBOYGAN FALLS, Sheboygan County, ‘Wise. BONDS AU- 
THORIZED.—On June 6 the Common Council passed an ordinance Bs 
viding for the issuance of $30, eo 2 coupon bonds to purchase the Falis 
Light & Power Co.'s yaL Date Aug. 1 1916. Prin. 
and semi-ann. int. (F. Y payable a at the City Treas. office. Due $2,000 
yearly Aug. 1 from 1917 to 193 Frank R. Kroeger is City Clerk. 


=a 

SHELBY, Cleveland County, No. Caro.—BONDS OFFERED BY 

BANKERS.—The $40,000 5% street-improvement, water and sewer-sys- 

tem caoepeign boat (ve 103 D. 1600) ase being of fered to investors by Si iney 

| ge A Co. of N Denom. $ » ae .- Due serially 
from 1917 to 1945 me f Net debt + §$83-000 > $1,593,557. 


SHENANDOAH, Schuylkill County, “Pa. po tg OFFERING .— 

will be received until 12 m. June 14 by W. T. Koontz, Chairman 

of Finance Committee, for $20,000 5% wus school bonds, it is reported. 
Certified check for $100 required. 


SHENANDOAH, yeas 
was made of the $20 $4315. 
offered on May 26 (V. 102, p 


SHILOH VALLEY TOWNSHIP (P. O. Belleville), St. Clair County, 
Tll.— BONDS DEFEATED. pes oe of — $6, we bridge bonds 
was defeated at the election held May 20, it is 


SSeS 
SILVERTON, Marion County, Ore.—BONDS vorED eg @ vote 
of 491 to 52 the question of issuln the $15,198 50 6% 1 
water-system bonds (V. 102, 
Mark Paulson is City Recot a 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 
BOND SALE.—On May 22 the $18,000 1- 
(V. 102, p. 1831) were awarded to the State of m at par for 4%s. 


SOUTH BETELEREM, Northampton Gous: (, Fe. —BOND OFFER- 
ING.—Proposals will be received = il 8 3,900 e 5 by E. Mill 
Chairman of Finance Committee, for 1°53 900 4% “5-30-year optional 
tax-free pene bonds. Date Aug. Prin. and semi-ann. 
—F. & A ble at office of Es, dross. Cert. B00, 
payable to the ‘Borough,”’ required. Official circular states that is 
no controversy or litigation threa the 
of these bonds, 








County Va.—BONDS NOT SOLD__No male 
6-year coupon high-school-bidg. bonds 


carried at the Pt. Ba held Stay 22. 


30, Wash.— 
Fhe (opt.) buile bonds 
ashingto: 


the corpora 


the tite < of the peeoent officers to their respective offices, and that there 
has nev y default in the pa ent of any of the Borough's om 

tions. Total ended deb ‘ng Bg nme. $400,900. Floating debt, 
338. 315. Assess. val. of real equalized 1915 $9,810,925. 


True value of all property est., $25, a personal 


SPARTA SCHOOL DISTRICT NO. 1 (P. O. Sparta), Monroe 
Couny, Wis.—BOND SALE.—On May 26 this district awarded $74,000 
ss 


(of an issue of $75,000) 5% coupon high-school-building bonds to olger, 
Mosser & Willaman of CBicago for $78,144—105. very accrued interest. 
Purchaser to furnish blank Denom. $100 and $500. Date Nov. 1 
1915. Principal and int Mar. 1 except last maturity, which will be pa 
able Feb. 1—at Bank of Spare a. Due yearly on Mar. 1 as follows: 1,000 
1916 (matured), $1,500 1917, $2,000 1918 aod 198, $4,000 1920, 
1921 and 1922, $5, 000 1923, $5,500 1924, $6,000 192 ee 500 1926, a 500 
1927, $7,500 1928, $8,000 1929 and $10,000 Feb. 1 1 

STANLEY SCHOOL DISTRICT (P. O. eet ng ~ County, Ve. 
—BONDS VOTED.—The = — of issuing $10,000 building bo 
carried at an election held 

STELLA, Richardson endl Neb.—BONDS VOTED.—By a vote 
of 64 to 51 the question of issu $8. oo 6% 5-20-year opt. electric-light 
bonds carried at an election held 


STEUBEN COUNTY (P. O. Angola), Ind. Oe PALE. —On May 
26 the $36 | 000 44% % coup. road bonds dated May 15 1916 (V. 102, p. 1921) 
were awarded to Miller & Co. of Indianapolis for $36, 197 (102. 019) and int. 
Other bids were: 

Breed, Elliott & Harrison, Indianapolis. -.................--. $36,655 00 
Fletcher-American National Bank, Patianasciis fo lial inte oa ae 36,625 00 
Merchants’ National Bank, Muncie---.-..........-..--.....-... 36,506 50 


American Mortgage & Guarantee Co., Indianapolis. ......... . 36,375 00 

STRONGSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Strongs 
ville), Cu _ a County, Ohio.— BONDS VOTED.—The aro Positio 
to issue $5, gh-schoo ponds carried, reports state, at the Section 
May 13 by a hse of 106 to 76. 

STUTTGART, Arkansas County, Ark.—BOND SALE.—On May 25 
the $25,000 6% 1-15-yr. (ser.) Street Impt. Dist. No. 4 paving bonds 
iy. 102, ted were awarded to E. J. Hahn at par and all expenses. 

enom. Soo ate May 1 1916. Int. J. & J. 

SUTHERLAND, Lincoln County, Neb.—BOND ELECTION. the 
question of whether or not this e shall issue $9,000 electric-light-plan 
constr. bonds will be submitted to the voters on June 6, it is stated. 

SWEA CITY SCHOOL DISTRICT (P. O. Swea ity), Kossuth 
County, Iowa.—BONDS VOTED.—<According to reports, the > aesetion 
of issuing $55,000 building bonds carried at an election held A April 28. A 
similar issue of bonds was reported voted on March 13. See V. 1 p. 1099. 

SYCAMORE SqROOL DISTRICT NO. 46 (P. O. Sycamore), Mont- 
gomery County, * —BOND OFFERING.—Pro will be received 
until 2 p. m. July 1 aa F. Mayo, Dist. Clerk, for 000 92 coupon tax- 
free building bonds. "Denom. $500. Date Jul; 1 1916. . Jan. 1 
camore. Due $500 yearl Pan. Lam 1917 to 1926 incl. Cert. check 

payable * the Dist. Clerk, required e district has no indebted- 

2,872. These bonds were authorized by vote of 

97 t to 40 at an pe aI held May 2. 
TACOMA SCHOOL DISTRICT NO. 10 (P. O. Tacoma), Wash.— 
DESCRIPTION OF BONDS.—The $490,000 bse. yr. (aver.) refunding 


for 





bonds awarded jointl 
by ational Bank o 
ge $748 5¥ (V. 103. 


on May 10 to Geo . of Seattie and 
Tacoma for $490 toe 0 Cl 00! 072) aad blank bonds 
Pp. 1832) are in the denom. of $1,000 and dated July 1 1916. 
Due $49,000 yearly July 1 from 1927 to 51936 incl. 


Y gunn ‘leis (P. O. Elkton), Ky.—BOND ELECTION RESCIND- 
ED.—It is stated that the election which was to have been held on wane 10 
to vote on the issuance of $190,000 road bonds has been rescinded 


TRENTON, N. J.—BOND OFFERING.—Bids will be veel until 
2 p.m. June6 by H. E. Evans, City Treas., for the te 44% bonds: 
$23,500 reg. or coup, school bonds. Due June 1 1946. . check for 

required. 
72,479 reg. street Rg bonds. Due June 1 1926. Cert. check for 


requir 

Denom. $100 or multiples thereof to suit purchaser. Date June 1 1916. 
pi —_ ——— int. (J. & D.) payable at office of City Treas. orin N.Y. 
ert. checks for above amounts must defaulted to City Treas. 
ulted in payment of 
nking funds $2,464,575. Assess. val. 1915 real an «, $70,787, O38” Per: 
Vv ay ‘er- 
sonal $12,185,600. Tax rate Ay $1, 000 $22 


TRIMBLE COUNTY (P. O. Bedford), = —BONDS VOTED .— a 
vote of 524 to 195 the proposition to issue the $90,000 road and bridge- 
construction bonds—V. 102, Pp: 3 374—carried at the election held May 27. 
O. 8. Joyce is Clerk of Coun y Court. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OF FERING.— 
TT OOT Coeatnen ae S27 O00 EE, iene cette Wig n Olerk of Bd. 
fe) oO ommrs or -coun way- t 
Auth. Secs. 1178 to 1231-3 incl. ‘Gen Code. “ fay 16 


1917. -ann. int. 
Due $3,000 Apr. 1 and Oct. 1 1017 and $3, on Apr. 1 and Oct. 1 
Cert. check for $300, payable cd. G ge he RR a8, 


1919 and 1920. 
Treas., required. 


TURIN "$3.00 4 


ents I trtmnn fi N. Y.—BOND SALE.—On May 20 
an issue of 


\-year aver. coup. street-impt. bonds was 


awarded to fluams £ for 010—equal to 100. asis 
about 4.47% other bids w a $35—a bas’ of 

. A. Kahler & + ¥..--100. po Utica Trust Company. _..__ 100.00 
Watertown COSTS ank_-__.100. 


Denom. $300. Date 4 # i 1916. Int. J. & J. Due $300 yearly on 
July 1 frome 1918 to 1927 

BOND ELECTION.—An + EE will be held pa 10 to submit to the 
voters the question of whether or not this village shall issue $1,000 street- 
improvement bonds. 
?. 


UMATILLA COUNTY oO. PonGieten), Ore.—BONDS DE- 
FEATED.—tThe proposition to issue $i. ,000,000 road bonds was defeated, 
it is stated, at an election held May 22. 


UNICOI COUNTY (P. O. Erwin) , Tenn.—BONDS VOTED .—News- 
paper reports state that at the election held = 20 the $100,000 road bonds 
carried—V. 102, p. 1651. 


UNION COUNTY (P. O. La Grane: Ore.—BONDS DEFEATED .— 

ve propositte m to issue the O00 56% road-construction bonds 

- 102 P- 1559) was defeated ot at the el on held May 19. The vote 
Sab 624 “for” and 2,962 ‘against.’ 


UTICA, Oneida, County, N. Y.—BOND OFFERING.—Proposals will 
be received until 12 m. June 12 by Stuart W. Snyder, City Compt., for 
$6. — 02 4% 3-year aver. . tax-free delinquent tax bonds enom. 

purchaser. Date May 71916. Prin. and semi-ann. int.—M. & 
Sees at_ City Treas. office or will be remitted in N. Y. exchange. 
Due 1,195 02 May 17 1917 and $1,000 Im on May 17 from 1918 to 
2 inc ahve: i check for 1% of bonds bid for payable to the City Treas., 
sauna 


VALLEY cornsy SCHOOL DISTRICT NO. 14 (P. O. Tampico), 
Mont.—BOND SALE.—On May 17 $6,000 6% 10-20-year (opt. -) building 
bonds were Camel to Wells Dickey Co. of Minneapolis for $6,165, 
equal to 102.75. Denom. $100 or $1,000. Date June 15 1916. 


VAN BUREN FO WRSEEP, Montgomery County, Ohio.—BONDS 


VOTED.—According to reports, a favorable vote was cast at the M 
election in favor of the question of issuing $39,500 school bidg. os yy 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND oOFf- 
FERING.—Newton Thrall, Co. Treas., will sell at public auction at 10 a. m. 
June 24 $4, moO, Red Bank foad and $4. eo Iglehard Ave. road 44% 5 2-3- 


tre aver. road bonds Due each six the f Re 
1917 to Nov. 15 1926 incl. mon rom May 15 


VENICE semoo. DISTRICT (P. O. Venice), Madison Count 
Ill.— BONDS VOTED .—This district on May 20 voted in favor of 
question i nl oy $50,000 school bonds, it is stated. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. June 5 b 
Co. Orrese.. for $5,700 4K%% é -yr. bee Sie 
in Fayette Twp. Denom. 5. 5 1916. Int. M. 
Due $435 each six months E.. May 15 1917 to Nov. 15 1926, incl. 


VISALIA SqmOOL DISTRICT O. Visalia), Tulare C 
Cal.—BONDS Vi we a vote ors 366 to 100 the question of pro Al 


the $105,000 see ado hool-bl bonds 102, 1 
stated. ab the slection held May 16. os DP. 1832) carried, it is 


WALTON gounry. BN] TAX SCHOOL DISTRICT NO. 
(Glendale), Fla. FFERING.—Proposals will be received uel 
12 m. June 5 b st etacere Sec. Board of Public | Fassracsion (P. 

De Funiak Spr ay for $12, 000 bigs. and equip. and $3,000 Gee inine: 
6% bs r. bonds. Denom. $500 or $ sun. at option of purchaser. Date 

Int. F. & A. at the Co. Treas. office, or at the option of the 
ee of bonds, ‘at some national bank in Chicago or New York City. 
Cert. check for $300, payable to the above Secy., required. 


WARD COUNTY COMMON SCHOOL DISTRICT NO. 


Barstow), Tex.—BONDS VOTED.—Dispatches state that ats district 
recently voted in favor of the issuance of 18,000 school bonds 


WAREE N, Trumbull County, Ohio.—BOND OFFERING. —Pro- 
is will be received until 12 m. "July 1 by Geo. T. Hecklinger, City 
uditor, for the following 4% % street and sewer bonds 
$20,000 or? Ae eh a bonds. Due $5,000 yearly on May 1 from 
nel 
3,000 city’s portion street bonds. Due $1,500 May 1 1931 and 1932. 
85500 assess. street bonds. Due $500 May 1 1917 and 1 
17,500 a & mg pt Be ey $2000 Ms 1 1917, prep 
street assess. bonds. ue a 
an ,000 on May 1 1919, 1920 an y z I Mar 1 1818 
4,000 sewer assess. bonds. Due’$1, 500 0 May 1 1917 and $2,500 May 1 


1 
Auth. Sec. 3939, Gen. Code. Denom. $500. Date #.. 
and semi-ann. int. payable at office of Sitbing Fug in RRA! TSS nici 


1 @. 0. 


must_be accompanied by a certified check for Py Be made yenle to 
the City Treasurer. Bonds to be os ed and 
from time of award. Purchaser to pr ~ tga? 0s ore Romaen 


y accrued bonded 
debt 2320, 600 yo debt, a tional $271,260; total g oe 
this issue, $644,860; sinking fund (cash and investments), $40, pom 


value of Btn property, 1915, $7,916,910; tax rate, 40,000; 
WASHINGTON TOWNSHIP SCHOOL DISTRIC , - 
any), Wood County, Ohio. Gt gid OFFERING. satis win be von 
until June 24 for the 510. 090 5% equip. and completion bonds authorized 
at > —— TOWN 3 Due $ 2,000 each year 1932 to 1936 incl. 
WN, Je ferson County, N. ¥.—BONDS TO BE OFFERED 
SHORTLY .—This ‘city will shortly er for sale an issue of Court Street 


bridge bonds. 

WAUKON, Allamakee Sount I — —O 
the ° $16. 000 10 anne aver. { Bone tae) a 6 : pA Rg 
a ts . v tated, to Wm. Ag Be, 0. of St. Louis for $16, 173101. US 


WAYNE COUNTY (P. 0. W phe aa 
eader tah ok chee Si ayne), W. Va.—BOND ELECTION.—Re- 


—— S $950,000 roma hela gene 6 to vote onjthe proposition 


WELLSVILLE SOmOOL DISTRICT ( P. . Wellsville), Columbi 
County, Ohio.— BONDS D—A Bi Ly of 606 to 37 74 Twn ai the 


election May 20 in fav bi 
vapurteds y or ‘the issuance of $85,000 school bonds, it is 
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he tame weed County, Se ee OFFERING.—Pro s will 
be received until 12 m. June 19 by H. E. Jones, Vil. Clerk, for $1,250 5% 
14;yt. aver. r. motor-hose. truck purchase bonds. uth. Sec. 3939, Gen 
Code. Denom. $250. Date Apr. 11916. Int. A.& O. Due $250 each 
six months from vo 1 1916 to Oct. 11918 incl. Cert. check for 10% of 
bonds bid for, payable to the Vil. Clerk, required. Bonds to be delivered 
= —— for wit 10 days from time of ‘award. er to pay accrued 


WEST PARE, Cuyahoga County, 
Fred Feuchter, Vil. Clerk, will receive bids until 12 m. June 27 for the 
following 6% assess. bonds : 
$30,853 owele bonds. Denom. 1 for ret 30 for $1,000. Due $15,000 

Apr. 15 1917 and $15,853 Apr. 91 

3,835 boulevard aoe Z- Denom. $1, $i7 0; " Due $1,917 50 Apr. 15 

an 

Date April 15 1916. Int. A. & O. Certified check on a bank other 
than the one making the bid, for 5% of bonds bid for, — to the 
Village Treasurer, required. onds to be delivered and’ paid for within 
15 days from time of award. er to pay accrued interest. Separate 
bids must be made for each issue. 


WEST NEW YORE SCHOOL DISTRICT (P. O. West New Lf got 
Hudson County, N. J.—BOND SALE.—On May 24 an we of $10,000 
5% qos bonds was awarded to H. L. Crawford & Co. of N. Y. at 108.375 


floboken Bank for Sav___.*109.467|R. M. Grant & Co., N. Y_..106.02 
qutwates & Wells, Jer. City_107.85 |Hudson Trust Co., Hoboken_103. 83 
Geo. B. Gibbons & Co., N.Y.107.25 | Weehawken Trust Co___--_- 100 
=i. Ta = & Co., N. Y_.106.50 

lat 


WETZEL COUNTY (P. O. New Martinsville), W. Va.— BOND OF- 
FERING.—Bids will be received until 1 p. m. June 15 by 8S. Myers, Clerk 
of County Court, for the $240,000 5% coupon Church Dist. road-impt. 
bonds authorized by vote of 449 to 130 at an election held Apr. 15. Denomo. 
$1,000. Date June 1 1916. Int. J. D. at the Clerk of the County 
Court or at the Guaranty Trust Co., N. Y., at the option of the holder. 
Due June 1 1946, conditioned that the bonds shall be recalled and paid 
$8,000 yearl June 1 from 1917 to 1946 incl. Certified check for 5% of 
the principal, payable to the County Sheriff, required. The district has 
no indebtedness. Valuation of all property in dist., 1915, $5,016, ag 


WHITE OAK TOWNSHIP RURAL SCHOOL preratge (P. 
Mowrystown), Highland County, OMe. ‘On a 108 ALE.—On May 2 
the $2,000 5% coup. refunding bonds—V. 102, 1922—-were awarded to 
the First Nat. Bank of Sardinia at 101. ‘50 and Bat. The Belleville Nat. 
Bank of Belleville Pa., bid $2,005 and int. 


@ WICHITA FALLS, Wichita County, Tex.—BONDS VOTED.—The 
proposition to issue the $40,000 stree paving t bonds—V. 102, p. 1832— 
carried, reports state, at the election hel May 23. 

(P. O. Wichita Falls), 


WICHITA FALLS sonoe DISTRICT 

Wichita County, Tex.—BONDS VOTED.—At the election May 23 this 
district voted in favor of the eaabes of the $65,000 bldg. and equip. bonds, 
it is stated.—V. 102, p. 1832. 


WILLIAMSPORT, Pickaway County, 
Proposals will be received until 12 m. une 24 by Newel McNeal, Vil. 
Clerk, for $4,000 5% coup. agentes, bonds. Auth. Sec. 3939 Gen. 

Code. Denom. $250. Date June 1916. Prin. and semi-ann., int. 
payable at office of Vil. Treas. Due 1050 yearly on Mar. 1 from 1917 to 


Ohio.— BOND _OFFERING.— 


Ohio.—BOND OFFERING.— 





4220 aby and $250 each six months from Mar. 1 10a} | 40 Sept. 1 = incl. 


eck for 2% of eT eal be for, pa 
Bomis to be delivered and — 
Purchaser to pay accrued seer 
WaEnee sao COUNTY (P. O. peers) Ills.—BONDS VOTED.— 
Accordi SO sepores the question of issuing $7,000 bridge bonds carried at 
the election ay 23. 


WINNEBAGO SCHOOL DISTRICT (P. O. Winnebago), vagpnents 
pean, Minn.—BONDS VOTED.—The question of issuing $36,000 b 
bonds received a favorable vote, it is stated, at an election held he 
The vote was 302 to 120. 


gice aoe ae Gloucester County, N. J.—BID.—For the $2,500 
3-year avern e regist improvement bonds offered on May 29 
w o> . 2011), the First National Bank of Woodbury bid 100.25. 


woop ery (P. O. Parkersburg), W. Va.—BOND SALE.—On 
May 25 $70,000 Tygart Dist. road impt. bonds were purchased, it is stated, 
by the Parkersburg Nat. Bank of Parkersburg for $70,050, equal to 100.071. 


WOODLAND, Yolo County, Calif.—RESULT OF BOND ELECTION. 
—Reports state that at the election held May 18 the questions of issuing 
the $55,000 municipal water-works system and $6,000 pth ooo gp or 
bonds carried, while the proposition to issue the $10,000 municipal ice- 
plant construction bonds was defeated (V. 102, p. 1833). 


WYANDOT COUNTY oO. Upper Sandusky), Ohio.—BOND 
SALE.—On May 27 the hree issues of 54-year aver. coup. road bonds 
ager $ 0—V. 102, p. 1922—were awarded to Otis & Co. of 
cree and for $22, 920 (103.150) and int., a basis of about 4.30%. Other 
ers were: 

Ohio Nat. Bank, Somme. C0. 801 76\ Kew First Nat. Bk., Col__$22,731 00 
ood & Mayer, Cin. 22,681 25 


Breed, Elliott & Harrison Season 
COIOREEL . o.oo nas «0 2,786 61|Comm’!l Nat. Bk., Tiffin. 22,633 31 
Spitzer, Rorick & Co.,Tol. 33° '749 00| Tillotson & Wolcott Co___ 22/337 77 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 23 (P. O. 
Billings), Mont.—BOND OFFERING.—Proposals will be received until 
2 p.m. June 17 by Harry Van Wagenen, Clerk Board of School Trustees, 
for $2,500 _5-20-year_ (opt.) coupon building bonds at not exceeding 6% 
interest. Denom. $500. Date June 1 1916. Principal and annual inter- 
est (June 1) payable at the County Treasurer’s office. All bids other than 
those submitted by or on behalf of the State Board of Land Commissioners, 
of Montana must be accompanied by a certified check for at least $300, 
payable to the County Treasurer, required. 


YORKTOWN, Page County, Ilowa.—BOND ELECTION PROPOSED. 
—Reports state that an election will be called shortly to vote on the ques- 
tion of issuing $1,500 town-hall erection bonds. 


ble to the Vil. Treas., 
Fithin 10 0 days on time of a award. 





Canada, its Provinces and Municipalities. 
BRITISH COLUMBIA (Province of).—PROPOSED NEW LOAN.— 
See item on a preceding page of this department. 
CHANDLER, Que.— DEBENTURES VOTED .—It is stated that at the 
election May 18 the proposition to issue $120,000 sewer debentures carried. 


ELMIRA, Ont.—DEBENTURES VOTED.—At recent elections bonus 
debenture by-laws of $6,000 and $15,000 carried, it is stated. 














NEW LOANS. NEW LOANS. BOND CALL. 
TOWN OF UNION $100,000 SINKING ETON COURTESION OF 
HUDSON COUNTY, N. J. Union, 8S. C., May 22d, 1916. 





PROPOSALS FOR THE SALE 
OF $41,000 SCHOOL BONDS 


PUBLIC NOTICE is hereby given in accord- 
ance with the resolution of the Board of Council 
of the Town of Union, in the County of Hud- 
son, New Jersey, passed at a regular pets —~ 

said Board on the Fifteenth Day of May, N 
tonn Hundred and Sixteen, that sealed proposals 
will be received by the Town of Union, 





Sealed pro 
lectmen of t 
until 5 P. M., SATU 


lowin: 
refun 

$100 
dated July 1 
coupon bonds in 


escribed bonds 
n the 


the e FIFTH D DAY OF JUNE, NINETEEN HUN- 
RE ND SIXTEEN, at eight-thirty o'clock 
-M. oS Ane Town Hall, at the southwest corner of 
Palisade Avenue and Lewis Street, inthe Town of 
Union, in the County of Hudson New Jersey for 
the sale of Forty-one Thousand d Dollars $41 ($41,000) 
School Bonds; each of said bo 1. ss of the 
denomination ‘of One Thousand “Dollars ($1,000), 
to bear interest at and after the rate of four 
and one-half cent per = said interest 
to be payable semi-annuall wit: on by 
First Day of January and ul ee each 
each of said bonds to be dated ‘as of the 
of July, Nineteen Hundred and Sixteen, 
said bonds to be payable in the ) Soone 
ner, to wit: Scloves of said bonds 
due and payable on the First Day of shally. ‘Nine- 
teen Hundred and Eighteen; ten of said bonds 
shall become due and payable on the First ~— 
of July, Nineteen Hundred and Nineteen 
of said bonds shall vaones oe ol and pa i> an a 
the First Day of July coiead an 
fade et and ten of said lane y *, Decseee es 


pany of the Treasurer 
in the Cit; 

oF Whether these 
rate of 4 or 4 


Bids are slap @ 
first da A each J 


stead o 
as shove p pro 


Charles A. Rowe, 


The 
Bids at less than 
Fairfield, Conn., 


Town of Fairfield, Connecticut 


4 or 444% Refunding Bonds 


will be peared by the Se- 
e town of Fairf 
RDAY, JUNE 
the pushes of the whole or any part of the fol- 
, which are to be issued 
: “ike amount of the notes of the Town. 
,000 ‘id town bonds of $1, 
pois. and due July a 1936, : be 
form and to bear 
be ane. payable semi-annually on the first 
days of January and Jul 


of New York, if des 
nds will 


% has not been decided and bids 
or both rates. 
requested for the same bonds if 
made payable in series of $5,000 fas year on the 
July, beginning 
being payable twenty years from date, 


to be enclosed in a sealed envelope, 
Pe to on the outside: proposais 
Fairfield Bonds,’’ which should be addr 
First Selectman, 
Connecticut, and must be accompanied by a cer- 
tified check "payable to the order of the town of 
Fairfield, Connecticut, for one per centum of the 
par value of the bonds bid for, as a guarantee of 
wood | faith on the peas ¢ of the bidder. 
right ts ceserves to reject any and all bids. 
or connott ot pe considered. 
a 


Retirement of Union County 
South Carelina, Bonds 


Parties paving in their possession bonds 
Numbers 13, 15, 16, 17, 18, 19, 20, 21, 22 
of the fie eM of $1, each, issued 
January ist, 1895, by Union County, South 
Carolina, for the purpose of refunding a bond 
debt which was issued in aid of the construc- 
tion of the Spartanburg & Ahseville Railroad, 
are hereby given notice to have them presented 
at the Treasurer's office in Union Conak , South 
Carolina, on the first day of July, 1916, for retire- 
on I Ry 

paying est on nds numbers 
atten Say the first, 1916. 


Connecticut, 
10, 1916, for 


to 
each, to be 
interest as may 


y in each year at the 
of the town of Fairfield, 


ired. 
bear interest at oe Attest 
SiN KING FUND COMMIBSION FOR 
wae) ed) rot aes PEAKE, , ae 
" n. 
By (signals M 2 


.GR 4 
uly 1 1917, in- EER, Secy. and Treas 











for Ladet | pod | 


Patria, | Tay Secured Bonds 


We keep ourselves and our 
clients supplied with city, 





one peveme on the First Day of July, Nineteen 
Twenty-one, until the whole of 
a sum of Forty-one Thousand ollars 
($41,000) shall have been fully paid off and satis- 
fied. Said bonds to be registered or coupon at 
the option of the bidder 

ders mag we! for the whole or any part 

of said issue o 
idders to state “Prices on bonds bearing in- 
terest at the rate of four and one-half per cent 
per annum, payable semi-annually, to wit: on 
the First Days of January and July, in each 


ee proposals to be directed to the Town of 
Union, in the County of Hudson, New Jersey, 
and shall be accompanied by cash or a certi- 
fied check for an amount ual to two (2) per 
cent of the amount of the bid, drawn on = 
National Bank or Trust Compan "7 doing bus 
ness in the County of Hudson, New Jersey, or 
in the Cit County and State of New York 
Borough o "Manhattan, and made payable to 
the order of William E. "Eagan, Treasurer of the 
{mal of Union, in the County’ of Hudson, New 


“The validity of said bonds will be a oe 
of by Messrs. Hawkins, Delafield and 
low, Attorneys, of New York City wee — 
will be furnished to the successful bidder. 

The Board of Council of the Toot of Union, 
in the County of Hudson, New Jersey, reserves 
the right to reject an and all a if deemed 
in the interest of the Town so to do. 


By order of the Board of Council. 

Da Town of Yplon, N. J., 

. 1916. 

EMIL BAUTZ, 


May 15th, A. 


2 
HAREES A. ROWE, 
First Selectman. 








Liquidation 


THE FIRST NATIONAL BANK 
of Richmond, Me. 

located at Richmond in the State of Maine 
closing its affairs. All note holders and 2 
creditors of the association are therefore hereby 
to prem the notes and claims 

age paymen’ 

Dated ‘Spelt 5. 1916. 

JOSEPH M. 





ODIORNE, Cashier. 


NOTICE. 
Southington, National Bank, located at 
the State of Connecticut, is 
FR, All noteholders and other 

of tion are therefore hereby 
notified to present the notes and other claims 
for payment. 

CHARLES E. SMITH, 


Cashier. 
Dated February 28, 1916. 








The SECOND NATIONAL BANK of UTICA, 
located at Rat, OA, in the State of NEW YORK 
is closing its ts affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims for 
payment. FRANK R. WINANT, Cashier. 





Town Clerk. 


ated May 6, 1916. 





school, drainage, levee district 
and other municipal bonds of 
Missouri and the Mississippi 
Valley. 


BOND DEPARTMENT 
Mississippi Valley Trust Co. 


Capital, Surplus and Prefits 

















over $8,000,000 
ST. LOUIS 
LOANS se 
3s, 
op _Logacion, Inborttanow’ Metesal, Notes. 


Bills and Accounts vable discounted. 


L. N. ROSENBAUM | & CO. 





80 Wall Street W YORK 
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CARTIERVILLE SeROCh DISTRICT, Que.—DEBENTURE SALE. 
—Reports state that J. L. Stewart of Montreal has been awarded 
$30, 000 5% % school éhuie 


ESTEVAN, Sask.—DEBEN TURES VOTED .—The election held May 26 
We tos in favor of the question of issuing the $4,250 sewer debentures 
»D- 


HULL, Que.—DEBENTURES VOTED.—The election May 29 resulted 
in age ot t coe uestion of issuing the $146,000 54 % local-impt. debentures 
— Dp. 


HURON COUNTY (P. O. Goderich), Ont.—DEBENTURE OFFER- 
ING.—This county, according to reports, is offering for sale to local inves- 
tors an issue of $60,000 debentures. 


KINGSTON, Ont.—DEBENTURES AUTHORIZED.—The Council 
yg genres the ‘issuance of $8,800 road-machinery debentures on May 8, 
sta 


KNIGHT SCHOOL DISTRICT, Man.—DEBENTURE SALE.—The 
Great West Life Insurance Co. recently purchased $6,000 7% 20-install- 
ment debentures at 106, it is stated. 

MONCTON, N. B.—DEBENTURE SALE.—A local newspaper dis- 

atch states that $60,000 15-year serial and $22,000 + ty) straight-term 
b% yaa were recently awarded to Hew R. Wood & Co. of Montreal 


‘= GLASGOW, N . 8.—DEBENTURE SALE.—On May 10 an issue 
re Fio: ,000 water debentures was awarded to the Eastern Securities Corp., 
of St. John at 87, it is reported. 


NEW WESTMINSTER, B. C.—DEBENTURE OFFERING.—News- 
er reports state that this city is offering for sale to local investors $1,100 
Bor 30-year debentures. 


NOVA SCOTIA, Province of.—DEBENTURES OFFERING.—Reports 
ae that tenders are invited until June 7 for $1,000,000 5% 10-year gold 
ebentures. 


ONTARIO, PROVINCE OF.—DEBENTURE SALE.—See ‘‘News 
Items’’ on a preceding page. 


PARRY SOUND, Ont.—DEBEN 7a8 OFFERING .—Proposals will be 
received until 6 p. m. June 6 by J. Broughton, Town Treasurer, for 
$30,000 5%% 30-installment coupon em debentures. Principal and 
annual interest— Dec. soe at office of above Treasurer. Total 
assessed valuation, $2,058,081 


PRESTON, Ont.—DEBENTURES VOTED.—Local newspaper reports 
state that $25,000 bonus debentures were voted at a recent election. 


RED DEER, Alta.— DEBENTURES VOTED.—At the election May 15 
the question of issuing $3,000 6% debentures carried, it is sta 9 Ms 


REDCLIFFE, Alta.—DEBENTURE SALE.—H. O’Hara Co. of 
— recently purchased $7,000 6% debentures maturing in Tosa: it is 


wv apeannt Man.—DEBENTURE SALE.—On asf 22 the two issues 
of 6% 20-year debentures ageregating $ $7,000—V. 102, “Pp: 1743—were 
awarded to W. L. McKinnon & Co. of gponte at 94.674. enom. $1,000. 
Date May 3 1916. Int. annually on May 3. 


ST. JOHN, N. B.—DEBENTURE SALE.—The Eastern Securities 
Ltd., of St. John recently purchased $15,850 5% debentures matur- 
reg, Fh 1 1936, it is said. 





SHERBROOKE, Ont.—DEBENTURE OFFERING.—According to 
reports, this city has for sale $32,400 and $45,000 5% 5-year debentures. 


SIMCOE, Ont.—DEBENTURES VOTED.—New aper reports state 
—_— = a recent election the question of issuing $16,000 bonus debentures 
ca 


TAVISTOCK, Ont.—DEBENTURE SALE.—Reports state that the 
Canada Bond Corp. of Toronto recently purchased $6,000 5% 30-year 
and $9,000 6% 20-year debentures. 


TORONTO, Ont.—DEBENTURE SALE.—On May 31 the eet 000 
hydro-electric, $584,000 water-works, $1,060,000 public-school, $1,231,000 
hydro-electric and $377,000 street-railway Devs ng 5% gold debentures 
V. 102, p. 2013—were awarded jointl ytoA artens & Co. of Toronto 
and Hirsch, Lilienthal & Co. of New York at fog. 637. The other bids re- 
ceived wer 
Aemilius Jarvis & Co., Toronto, and Kissell, Kin- 

ween i te. : New Vetk............-..<. esse. for entire issue.99.539 
Dominion Securities Sorp: , Toronto, and Wm. A. 

SU a EO VON oe for entire issue_99.291 
Harris, Forbes & Co., Inc., Montreal and Boston 
Wood, Gundy & Co., Toronto, and A. E. ‘Aines for entire issue.99.21 
fas I i acs cacilea  e  e  e 
©. W. McNear & Go., | SM Pa Oe ee aed for entire issue_99.18 
Canada Bond Corp., Toronto; A. B. Leach & Go. t 

New York; Fift -Third Nat. Bank, enn | 

Tillotson & Wolcott Co. , Cleveland; Jno. B.}for entire issue_99.15 

toy Bond & Goodwin, N. Y. & Boston; Parkin- 


n & Ft SIN i oie ahha caw, <br ey eben coe dc ha 
©. Meredith & Co., Ltd., Montreal, and Coffin wi entire issue_99.131 
Burr, Inc., ante nt Rah aaa tA aaah for Ist 4 issues, 


"ge suum Ree: 99.03 

National City Bank, N. W. Halsey & Co., Kountze 

Bros., Redmond & Co., New York; C. A. Stim-}for entire issue_99.08 
Ne a el an ncnnewhakaaow 


Ove. purse = Oo., Toronto... ......-.-....-.. for entire issue_98.02 
Graham McDonald & Co., Toronto____-___.____- for $417 ,000___.98.45 
MacNeill & Young, Toronto..................-- ad 377, 000.-_.99.52 
Bs ON Oe OID cc moan ncaa cuces 7,000_..99.40 
W.A. Mackenzie & Co., Toronto._--...........- forsi° 430° 000_..99.11 
mull & Widreaee, WOW TO cw 3 nc ceeecsnndcdenwnu for $377. 000. ..99.05 


TRAIL, B. C.—DEBENTURE eeaING -— Proposals will be received 
until 7 p. m. June 19 by Wm. E. eer penny ity Clerk, for $7,500 
6% 20-year straight coupon SF y debentures enom. $500. Principal 
and semi-annual interest—F. & A.—payable at Bank & British North 
America, Trail, Toronto or New York. Due Aug. 1 1936. Total deben- 
Heel debt, including this issue, $47,500. Assessed valuation for taxation, 


WELLESLEY TOWNSHIP, Ont.—DEBENTURE SALE.—R 
ane that an issue of $7,500 6% 20-year debentures has been ‘eed 
by G. A. Stimson & Co. of Toronto. 


WOODSTOCE, N. B.—DEBENTURE SALE.—It is stated that the 
Eastern Securities’ Corp., Ltd., r* Bs. John recently purchased $80,000 
54% 10-year debentures at 100.0 


YORK TOWNSHIP, Ont. npr TURE SALE.—It is stated that 
$17,000 20-installment school and $51,875 46 10-installment local improve- 
ment 5% debentures were recently awarded to the Dominion Securities 
Corporation of Toronto at 101.176. 








ENGINEERS - 


TRUST COMPANIES 











STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


lines, city and interurban railways, 
plants, industrial plants and 





mN $49,500 Terrebonne Parish, La., Read District No. 1 
$100,000 Terrebonne Parish, La., Road District Ne. 2 


Legality approved by Dillon, Themson & Clay, New York City 
EXEMPT FROM FEDERAL INCOME TAX 


DESIGN steam pewer stations, dco- ||! KIBERNIA BANK & TRUST CO. 


We Own and Offer, Subject to Prior Sale 


5% GOLD BONDS 


5% GOLD BONDS 


Price and Circular upen Request 
BOND DEPARTMENT 


NEW ORLEANS 








buildings. 








CONSTRUCT either from our own de- 
signs or from designs of other engi- 





neers or architects. 


MANAGE railway, light, power and gas 
companies. 





NEW YORK BOSTON CHICAGO 

















REPORT on public utility properties, Iiimois R a 
proposed extensions or new projects. 3 rust é 28 ; aR HE kK 


Capital, Surplus and Undivided Profits - - $15,700,000 


CHICAGO 




















Pays interest on Time Has on hand at all times a variety of ex 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Munieipal and 
change. ‘Transacts a General Trust Business. Corporation Bonds. 

H. M. Byllesby & Co. 

Incorporated 
NEW YORK CHICAGO TACOMA Act 6 
Trinity Bids. Cont. & Comm. Washington |] fete 0, Girard Trust Company 
Lauaene PHILADELPHIA 
Purchase, Finance, Construct and et 


Operate Electric Light, Gas, Street |] Receiver 


Railway and Water Power Prop-|} Registrar and 
erties. Transfer Agent. 





Examinations and Reports inheress: Seowren 
en deposits. 
Utility Securities Bought and Sold 








Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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Building the Canadian Nation 


Until the Canadian Pacific Railway undertook its three million 
irrigation project in Alberta, Calgary was a small rancher’s town. 
But to-day it is the largest city in that prosperous province— 
the busy trading centre of an immense stockraising and 


mixed farming district. 


It is the chief supply station of large 
mining areas in both Alberta and British 
Columbia, with natural gas and cheap 
electric power to attract the manufacturer. 

From the roof garden of the Palliser 
one sees the Rockies ’round which blows 
the warm Chinook. 

The Canadian Pacific has invested over 
$15,000,000 on this irrigation project 
which has 1,600 miles of canals and 
ditches in its Western section and will 
have 2,000 miles in its Eastern. 


The immense dam at Bassano, 7,000 
feet in length, and the giant aqueduct at 
Brooks, are the greatest engineering struc- 
tures of their kind on the North American 
continent. 

NearCalgary arelocatedthelarge Ogden 
shops for the repair of rolling stock of the 
Western Division of the Canadian Pacific. 


The banker or investor desiring to see a pro- 
gressive Western Canadian City and study the 
benefits of a constructive railway policy will find 
what he wants in the Calgary district. 


The New York Office of CANADIAN PACIFIC RAILWAY is at 1231 Broadway (corner 30th St.) 
F. R. Perry, General Agent, Passenger Department 
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BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 





INDEX TO THIS SECTION. 


INDEX TO ADVERTISEMENTS 
REVIEW OF MAY 
TRUST CO. RETURNS IN NEW YORK 18 
NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES... 20 
RECORD OF STOOK SALES AND PRICES... 30 
GENERAL RAILROAD QUOTATIONS— 
RAILROAD BONDS 34 
RAILROAD STOOKS 39 
STREET AND ELECTRIC RY. PRICES— 
STREET AND ELEOCTRIO RY. BONDS.... 40 
STREET AND ELECTRIO RY. STOCKS.... 42 
STATE AND MUNICIPAL BONDS.... 49 
CANADIAN MUNICIPAL BONDS..-.. 50 
FOREIGN GOVERNMENT BONDS... 50 
BANKS AND TRUST COMPANIES... 55 
CANADIAN BANKS 
EXCHANGE SEATS 








ee” WE HAVE NO EXTRA 








PAGE 
COAL, IRON AND STEEL STOCKS... 46 


DO DO BONDS.... 43 
ELECTRIC, GAS & POWER STOCKS... 47 
DO DO BONDS.... 44 
INSURANCE STOCKS AND SCRIP... 47 
TEXTILE MANUFACTURINGSTOCKS— 
NORTHERN MILLS 
SOUTHERN MILLS 


MINING STOCKS 
REAL ESTATE TRUST & LAND STKS 47 


STANDARD OILSTOCKS—SEE UNLISTED 
SECURITIES IN WEEKLY CHRONICLE 


TELEGRAPH & TELEPHONE STKS.. 48 


DO DO BONDS.... 45 
TITLE, GUAR. & SAFE DEP. STOCKS 48 
WATER BONDS 


DO 


COPIES OF THIS SECTION. 





June 33,1916 





WILLIAM B. DANA COMPANY, PUBLISHERS 
FRONT, PINE & DEPEYSTEK STs.. NEW YORK. 
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THE MUTUAL LIFE 





INSURANCE COMPANY OF NEW YORK 





Abstract of Statement December 31, 1915 


Income for Year 1915 

Paid to Policy-holders during year 
Reserves and Liabilities 
Contingency and Dividend Funds 
Assets 

Insurance in Force - 


Annuities in Force 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 


+88,251,707.66 
67 ,978,329.32 
517,388,963.43 
99, 139,290.57 
616,528,254.00 
1,636,538,117.00 
2,739,551.38 


GEORGE T. DEXTER, ~ ~ - - - ~ 2d Vice-Presidents 


JAMES TIMPSON, 


WILLIAM J. RAEPOR, } 
WILLIAM F. DIX, 


Secretaries 























Seaboard National Bank 
NEW YORK 


Statement at Close of Business May 1 1916. 


RESOURCES. 
Loans and Discounts 








$38,824,112 64 
S. Bonds to egy Circulation..........-.- 70,0 
Bonds, Securities, &c--......-.....-..-..---..- 3,015,109 95 
Customers’ L iability under Letters of Credit... »422 

ry I Co ce a a ae 57,073 9 
Due from Federal Reserve Bank of yd York... 4,969,993 05 
ash, Exchanges and Due from U. S. Treasury... 16,892, 464 44 
$64,051,176 01 

LIABILITIES. 

NE WM tn dee oc sau aGssanedebene $1,000,000 00 
yrpius and \Scotlts CEO) «as akan ccknbasne 2,845,344 84 
SSE A SEE ERO ERE: 24,317 50 
EE | EERE eae ep Tt 22,422 00 
Eevee iy Re ne epee sie 15,200 00 
SINE i> exis. ck nde ms sonvenen ecbinaicaaia catia ok chase 60,143,891 67 











$64,051,176 01 
OFFICERS. 


8. G. BAYNE, President. 
8, G. NELSON, Vice-President. L. N. De VAUSNEY, Asst. Cashier 
0. OC. THOMPSON, Vice-President. J. OC. EMORY, Asst. Cashier. 
B. L. GILL, Vice-President. O. M. JEFFERDS, Asst. Cashier. 
W. K. CLEVERLY, Cashier. O. O. FISHER, Asst. Cashier. 


Correspondence Invited with a View to Business 
Relations 


| 


Paterson, FR. F. 


First National Bank 


Statement at Close of Business May 1 1916. 





RESOURCES. 
TE DOE cain cxtinnsis dine dimmanaenien $1,822,938 31 
U. S. and Other Bonds-.......-..... 1,150,050 39 
————_ $2, 972, 988 70 
Cash and Balances in Banks-...-.-.-.. $1,255,800 76 
Due from Treasurer U. S-...-......-. 10,850 00 
CE RIOOMS. cc cnccictimbiimamenas 460,874 10 
1,727,624 86 
Fe Ss cota ccsovcucttondhionitbadtuneonse 308,800 00 
$5,009,313 56 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,164,190 39 
IIIS dsr didico mstncichdophindemeiniawne bivtasnypandiiniamets 290,547 50 
TEE dtcwsenapdcnnegcuiiiihasshbehnemdh canna 


3,554,575 67 





$5,009,313 56 
OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier, 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $15,500,000 





WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 

SAMUEL WOOLVERTON, Vice-President 

ELMER E. WHITTAKER, Cashier 

CHARLES H. HAMPTON, Asst. Cashier 
WILLIAM H. SUYDAM 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
» Manager Foreign Dept. 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business May 1 1916. 
ASSETS— 


Cees One MiseeGees... .cudeapscsmachasensneda $33,897, 336 st 
U. S. bonds to secure circulation-.-.........--.- 450, 

Bonds, securities, &c...-.-.------------------- 1,517, 953 72 
I Os nism a meatier ieee ieeon ioe 835, 00 
IN FI a soca ena thls maint do ede ioe ated 2,514,600 14 
Exchanges for Clearing House, &c-.-_..........-- 4,707, eee 72 
See SPORE Us Os. L COMEMIOS . . Kon ccnddsocndunds dean 45,500 00 
Five per cent redemption PRG. boa a acd 22,500 00 


Cash on hand, viz.: 


4,399,540 00 
2,404,081 39 


























$50,794,019 28 
LIABILITIES— 

SNS SSE ECE A OES FA ENE ALOT OT $3, , 00 
ES TO oo thin wailing dam bis caniekind ad etten iene 7, i 00 
Si POMC oT. oo cn eaagentaghasece 1,067,854 91 
National bank notes outstanding--.......-.--. 450,000 00 
State bank nates outstanding-.................-. 10,838 00 
PROVO TOE CRN o cen cnnesaccnehedccecdsonnns 12,975 79 


Deposits, viz 
individuals, firms and corpora- 
Banks, bankers and trust com- 

Panies 


$34,615,721 73 
4,636,628 85 


39,252,350 58 
$50,794,019 28 





OFFICERS. 


J. B. MARTINDALE, President. 
H. K. TWITCHELL, Vice-Pres. FRANCIS HALPIN, Cashier. 
JAS. L. PARSON, Asst. Cashier. E. H. SMITH, Asst. Cashier. 
I. B. HOPPER, Asst. Cashier. 





NATIONAB 
BANK 


COAL # IRON 


NEW YORK 


Statement at Close of Business May 1 1916. 
RESOURCES— 
Leems Gnd Discounts.ccdccdasedecnddncmisucence $5,953,984 82 
Us B, Bemis At Pat. qcattssisacdedinccaéwurcdedeck 414,500 
GERGF BORGES. cccacedhs ckdsenconceccnceces 2,931,772 48 
Due trem Banks... dcusaedieakladieewcnnsennceau 732,854 05 
Cash and Bxchaneetisdédeccucucuenhocesccuccce 2,199,036 56 





$12,232,147 91 

LIABILITIES— 
EE Se SRE Re NE Ry AIA" Re $1,000,000 00 
Surplus and Profits (EBarned)-........-......... 719,827 94 
RII oo ence timmiciie wthinniibjiniensinem miles Ulta atamanéel 414,500 00 
EEE Nanachnaddpndddinaddhninaccasasentonas 10,089,065 64 
Reserve for Interest, Rent, &c................ 8,754 33 





$12,232,147 91 
JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President H. J. DORGELOH, Asst. Cashier 








Member New York Clearing House Association 








Merchants National Bank 


WORCESTER, MASS. 


Statement of Condition May 1 1916. 


ASSETS— 
Loans and Discounts......................-..- $6,695,124 26 
Bonds and Securities.......................... 1,695,546 82 
Banking NOUS. o<ccundnccascncccccecsanonshace 620,012 79 
» 
Cone ae Cette OF Creat ee rc’ 000, 0k 06 
Cash’ on Hand; in Banks and Due From United 
States Tredgdirer... coi c ec suse cc cst et 2,626,146 18 
12,156,478 39 
LIABILITIES— ’ 
paces te MY Ee Sp a eae ee $750,000 00 
Surplus and Undivided Profits..........-.-.--- 741,010 85 
Circulating Notes.................-..-.------- 280,500 00 
Acceptances Based on Imports and Exports----- 519,648 34 
EE skis bcc ncradkbansabnwsncvcenadcconee 15,000 00 
Dees... kes Sadhnnd Said ob tide bk LGaw Fo cdbsasin 9,850,319 20 


$12,156,478 39 


The Largest National Bank in Massachusetts, 
Outside of Boston. 
F. A. DRURY, President. 


O. A. EVANS, Vice-President. A. R. BRIGHAM, Asst. Oaslifer. 
Oo. 8. PUTNAM, Cashier. E. W. JENKINS, Asst. Cashier. 


Collections on all New England 








THE 
Merchants National Bank 
PROVIDENCE, R. I. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business May 1 1916. 





RESOURCES. 
ms and Discounts. .......-.........L.-.-..-. $5,832,043 89 
nited States bonds and other securities----.-- 3,505,734 02 
Stock in Federal Reserve Bank----.------------ 52,500 pod 
EE en kbennccmenenesdecendn ce 100, 
Cash and due from banks----.-...---.-...------ 1,747,6 4 
. $11,237,942 33 
LIABILITIES. 
Capitals aciecccccwcdcdscccsecccdccescckbelsncce $1,000,000 00 
Surplus and undivided profits-............-.-.-- 1,149,536 25 
National Bank notes outstanding---_.......-.-- 984,600 00 
ccc oeaa eh eRndun nine decdnacenees 7,960,806 08 
WOES WUC TOWO oo cc wn ddblsewbGdccccccccceccces 143,000 00 


$11,237,942 33 


ROBERT W. TAFT, President 
MOSES J. BARBER, Cashier 
FRANE A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 





Received on Favorable Terms. 








BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS MAY 1, 1916 


RESOURCES. 


U. S. Bonds to secure Circulation__..........-------- 
Bonds and Stocks 
2 ee DOOOMNOS.. .....n.«caneocsosgucneensanee 
Cg SO aa 
Due from— 
Federal Reserve Bank-__.........---- 
Other Reserve Banks-_-_....--------- 


$400,000 00 





Ct Ss. ceetinenamaduconnnnee 727,404 97 
is CE vncdi#dicnwnnconensamd 56,000 00 
a ag te es ten Ga printiin ns em to ts wen ee 1,389,877 44 
NSE St BRB a SSR PRIS IE 839,434 
7,334,306 75 
Customers’ Liability—Letters of Credit........-..---- 69,978 11 
Customers’ Liability—Acceptances--__.-.--.----------- 146, 666 66 
$15,378,228 60 
Henry S. Grew-_-__.----------- President 


William S. B. Stevens__Vice-President 


671,569 88. 
6,765,707 20 











LIABILITIES. 
nt Ee cininnd auibaarem malas $1,000,000 00 
gute’ ies laliill ciiiduod-darsn. tia eh tarde Gb co saseaah inte ade weenie takai R ,000 00 
GRRL a aR Rani Rea 265,140 88 
a 26,000 00 
1$2,290,140;88 
Setter .... di6 bi so icliniinbele din ceachsbasdadeoke 398,100/00 
Deposits— 
ERI Oe ae eee SOM $9,618,157 $6 
NER et FREES FR ee u ,030 7 
Es a al a i ‘. P 
Letters of Credit guaranteed_____._.______--___ 4 4es -seatee 
Acceptances based on imports and exports_.-....-.-.- 146, 
$15,378,228 60 
Arthur E. Fitch... ______ Cashier 
John W. Marno_._._-. Assistant Cashier 


A BANK OF MEDIUM SIZE, WELL ORGANIZED{TO RENDER THE BEST OF SERVICE. 











Hartford-Aetna National Bank 


ESTABLISHED 1792 







RESOURCES - $14,000,000 


A. Spencer Jr., President 
F. P. Furlong, V.-Prest. W.S.Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 














First National Bank 


OF JERSEY CITY 


Statement at Close of Business May 1 1916. 


RESOURCES. 
Beans and dleceunts.qccecsessssiscccceseusscd $4,461,525 °48 
Due from banks and bankers................---. 4,266,534 38 
Real estate and securities...................... 525,109 00 
Seeene SCRREE DUNES. ncncaccdnounsnecsennsennee 550,000 00 
Customers’ Liability, Letters of Credit......_- 10,000 00 
Di ccddnacsasnndnecheundéetsuennsbduicmewancdaea 1,052,778 81 
$10,865,947 67 
LIABILITIES 
SONS scccdcaadsdcacccsddvdcaeevct bcedbasdeus $400,000100 
Surplus and undivided profits...........---..- 1,264,537 51 
Circulattenr i db dbédécccccacccecancccnceensencoss 392,700 00 
aA Dettets- OF -CtGGR.. .casccocaconsannaccocasceunne 10,000 00 
DE scucnadannbececoucdendadanassacconuees 8,798,710 16 





$10,865,947 67 


GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 
EDWARD I. EDWARDS, Cashier. HENRY BROWN JR.., Asst.{Oashier 








THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business May 1 1916. 
RESOURCES. 

Loans and investments 

Due fede DOMES 65666 eco ee reece eace 

Customers’ liability, letters of credit 

Exchanges for Clearing H ouse 





539,855 94 














i Mi CO el we cnuikns aunwiemewmianinin 2,890,352 72 
$15,688,727 84 
LIABILITIES. 
Capi OSSD Co TE DRE hee $1, 000,000 00 
rplus and net profits_............----.--.-- 1,404,711 50 
Circulation aikanda RC hs Uk dein obsiule, aiiek Ce Abiig Ok oadelestapeapee nivel end cds sc "792.200 00 
Letters of Credit oan’ 747 











cceptances aa Letters of Credit........-.- 0,000 00 
DMA Grathsiv@sekchtesadckeeticuddbececEwabat 12, O73. 069 12 
$15,688,727 84 
JAMES F. SULLIVAN, 
| Peodek 
GEORGE H. EARLE, JR., WM. P. SINNETT, 
Vice-President. Cashier. 


FRED F. SPELLISSY, 
Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 


ce or opening new accounts. 


3 








_ The kind of banks that 
carry accounts 
with the 
Corn Exchange 


National Bank 
Philadelphia 


is conclusive proof of 
its high standing. 























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MAY 1 1916. 


RESOURCES 
Loads atid Investments_--_..-.-...--.-_.-- $46,182,776 01 
Customers’ Liability under Letters of Credit __ 137 '825 00 
Custdners’ Liability account of Acceptances_ 518,056 00 
RE RT IR Ip ca aE re 8,619,556 45 
xchange for Clearing House__.__________- 2,997,554 05 
I i ella 12,025,934 44 





$70,481,701 95 


- 





LIABILITIES. 
CREE pn htihads <itanicen oo cealiU. BLS $2,000,000 00 
Sarpins atid’ Nét Profite............---.52- ,135 23 
8 ie age RARE Ry Sane a ene SS. Be ee 1,074,397 50 
Se ome neahnheee ,865 00 
Acceptances Based on Imports & Exports_--- 518,056 00 
en nam csitnshth eaten ewe, 137,825 00 
en. mists migraine 61,789 ,423 22 





$70,481,701 95 


OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 


ALBERT W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Assistant Cashier 


Accounts of Banks; Bankers, Corpofations, Firms' and Individuals Received 
CORRESPONDENCE SOLICITED 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,900,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
FRANK G. ROGERS, Vice-President. 
W. K. HARDT, Vice-President. 


R. J. CLARK, Cashier. 
W. A. BULKLEY, Assistant Cashier. 
W. R. HUMPHREYS, Assistant Cashier. 


CHARLES F. SHAW Jr., Assistant Cashier. 























FIRST BANK 
CHARTERED 























UNDER THE ** Strength and Seretce” 
The character of service we 
render our customers is the reason 
: for our steady growth. 
* Consult us about opening an account”’ 
Here you get close personal 
attention. 
OFFICERS 
WM. A. LAW, President 2 8 d j 
KENTON WARNE, Vice-President | 
THOS. W. ANDREW, Cashier raaesmens H 
CHARLES H. JAMES, Asst. Cashier ’ 
FREAS B. SNYDER, Asst. Cashi 
ys ee ee ee National Bank 
PHILADELPHIA, PA. a 
ESTABLISHED 1846 | 




















Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS MAY 1 1916. 











RESOURCES LIABILITIES 

Loans and discounts____________-_-- $62,500,512 73 | Capital stock....__..------------- $1,500,000 00 
Soe Seems DOMES... eit ceas.. 4... 14,613,892 61 | Surplus and net profits (earned) - - - - -- 5,071,621 98 
Exchanges for Clearing House--__--- 7,mns 400 ee | Coromlation ...........-..------06 102,997 50 
Cash and reserve______-_______---- 24,323,196 41 | Letters of credit__.......-.-------- 3,762,519 25 
Customers’ liability under letters of ND oiinacnwiie duccuveen 4,066,407 16 
Ns 2s arses Spa hh Seen es eink th Ppa R te | eS no oink oe cee 101,879,118 75 
$116,382,664 64 $116,382,664 64 


LEVI L. RUE, President. 


WILLIAM S. MADDOX, Vice President DAVID W. STEWART, Assistant Cashier 
HORACE FORTESCUE, Vice-Pres. & Cashier FRANK P. STEPHENS, Assistant Cashier 


CHARLES P. BLINN Jr., Vice-President _O. HOWARD WOLFE, Assistant Cashier 
GEORGE F. GENTES, Assistant Cashier 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY | 


OF PHILADELPHIA 


OONDENSED STATEMENT AT OLOSE OF BUSINESS MARCH 30, 1916 








ASSETS— 











LIABILITIES— 
Cash in Vaults and Banks__________- $14,734,527 07 I $2,500,000 00 
Collateral: loGms... .. ocd ono ce 21,087,208 32 ES OS TERRES 5 REPRE SN 7,500,000 00 
Investment securities__._........__- 18,476,912 13 Undivided profits (less expenses and 
Meallestate..-....dcaeeiiac sec ne 3,181,573 14 SY ee pare yete 1,108,140 91 
Dividends for payment April 1, 1916_-_ 225,009 00 
I, 5 See ee Ng ee ee 46,147,070 75 
$57 480,220 66 $57,480,220 66 
OFFICERS. 
E. B. MORRIS, President. 
W. N. ELY, Vice-President. E. 8. PAGE, Vice-President. A. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secre & 
THOMAS 8. HOPKINS, Asst. Treasurer. JONATHAN M.STEERE, Trust Offieer. 
LARDNER HOWELL, Real Estate Officer. 


G. L. BISHOP, JR., Asst. Trust Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 


ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 





Qo ravuwrFY QW 


Union National Bank 
OF NEWARK, N. J. 


UNITED STATES, STATE AND CITY DEPOSITARY 
Report of Condition May 1 1916. 


RESOURCES, 
Loans and discounts...................--.---- $8,986,506 84 
INL Sic ai chninidinpheciparamaigretatiilalisawmauliinin 600,000 00 
TO I alin 1,525,000 00 
_ Other stocks and bonds-_-......-......---------- 3,158,989 25 
UNO FOOND NE.  cGiawidiinwotocsecidutsiedé 1,108,104 28 
TY SEN UE da kc awSibecdtebunintoakakamed 7,132,435 64 
LIABILITIES. $22,511,036 01 
EE ON i is ich ae salen ep ahedcc en pabiote oui $1,500,060 00 
8 Eg EE RIE A Ld Dd es del REE sie 1,500,000 00 
Undivided profits..............-..--.-.-.---.- 958,801 56 
National bank notes outstanding...........--.-. 500,000 00 
INU cosets asia % oh esos nee is ao ek cde cio Dias de Senses ~- 18,062,234 45 


$22,511,036 01 
WILLIAM SCHEERER, President. 
UZAL H. McCARTER, Vice-Pres. CHARLES H. IMHOFF, Vice-Pres. 
W. CO. PEARSON, Cashier E. D. FARNSWORTH, Asst. Cash. 
E. L. ARNOLD, Asst. Cashier. O. H. MERZ, Asst. Cashier. 


Equipped to handle Accounts of Individuals, Mer- 
rt Manufacturers, Corporations, Banks and 
ankers. 








Central 


W hitney- 
National Bank 


of NEW ORLEANS 


Statement at Close of Business May 1 1916. 
RESOURCES. 


Eee WIRE TRCOMRES 6 ocd cckdmied oi cenucednneuon $12,926,972 77 
vy Bonds to Secure vargetation ligt anna e Gren'eb sabe ded 1,520,000 00 
S: Bonds to Secure U Deposits_-........-. 40,000 
Siher Bonds to Secure Bostal % DVIREB. wccvcces 95,000 00 

Stock in Federal Reserve Bank_-_.-.-..---.---- 120,000 
Other Bonds and Securities.______........--.-.-.- 977,868 41 
Banking siouse. Caronere and Fixtures-_-.--.-- 1,950,970 07 
CER BOO NtRtO... 6... cok ce ecdccicaneedn css -511 53 
Due from Banks aoe U.S. Treasurer $4,693,676 01 = mys 
Cah cals ouiale eww a aacigadn catch 2,089,528 33 
————————_ 6, 783, 204134 
Customers’ Liability Letters of Credit__....._-- 1,558,695:00 
Customers’ Liability Account of Acceptances by 
hl LEAL TELE ARETE TITER SEE 574,862 10 
2 NTE el ERS ay Oe magma ee Rpm ES mp PeT ER DesyG « $26,554,084 22 
LIABILITIES— 
Capital Frock Ed ee cepa Bie aia $2,500, nee ee 
rae ON CE eae Ae Soe 1,500,0 
ivided Piatits ead ckbacteddebd abu 284, 895 $0 $4,286. 895 4 
Cheatin a ae yee nn Smee ane ee 


1,520,000 00 
a eR Se a els OR EEE SS eS SA 18,519,053 86 
Rediscounts with Federal Reserve Bank-------- 50 
DEGREE ERGO a ncdcauntududbendcsawaeosoace n 
SSS €h Ul ee aa a 1,558,695 00 
Acceptances for Account of Customers--_-_....--. 574,862 10 


FE hee le oo bw od we ordn ens a mbind $26, 554,084 22 
JOHN E. BOUDEN JR., Presiden 
FRANK B. WILLIAMS, Vice-Pres. s0uN ’B. FERGUSON, Cashier 
ey T. HOWARD, Vice-Pres. N.E. BERTEL, Assistant Cashier 
p- O'KEEFE, Vice-Pres. tH H. KEEP, Assistant Cashier 
oT . BAISLEY, Vice-Pres. N. M. WHITNEY, Asst. Cashier 
M. PYK, Vice-Pres 8S. J. McMAIN, Auditor 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MAY 1 1916. 





RESOURCES 
Reem and Gesoumts......... 2 doe dbcde ce $35,734,693 83 
I ees 6,080,313 08 
CL ESLLE TEDL E TE SI 6,848,399 69 
Exchanges for Clearing House___..______-_- 3,251,366 72 
Liability under Letters of Credit._..___.__- 689 ,062 93 
$52,603 ,836 25 


J. R. McALLISTER, es 


J. A. HARRIS Jr., Vice-President 


J. WM. HARDT, Cashier 


J.C. FRANKLAND, Assistant Cashier 








LIABILITIES 
SS a ee As ee $1,000,000 00 
Surplus and net profits__.........-------- 3,630,465 73 
NN sa setae andiianiinle 235,000 00 
I Nh tc cncaemikibnnsenncam 689 ,062 93 
Nae BR ES CUE Sy ee ee a 47,049,307 59 
$52,603 ,836 25 


P. PASSMORE, Vice-President 
E. E. SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 
THOMAS DE WITT CUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 
HENRY TATNALL 


FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 
PERCY C. MADEIRA 

E. P. PASSMORE 


J. RUTHERFORD MCcALLISTER 


J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER 
Cc. 8. W. PACKARD 
CHARLTON YARNALL 


W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 
A. W. SEWALL 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuais 








First National Bank 


DENVER, COB. 


Statement at Close of Business May 1 1916. 
RBESOURCES— 


0 etenhe. ..... cscnbbdninnnémnndmons »382 17 

= "Keds and —_- 0° RCE ES ALITA $10 ooe ees 
ption to Federal Reserve Bank Stock--.-.. 67,500 00 
seen, citi nhboknonbeoeebouseooneodae oey. oes s 

Erie tor Circulation and Deposits 27-7. 1,476:000 
Si Rnccpcbbgbacmtdeonadiweontobebndae 5,817,243 00 
Due on Hand  hetonannnusdunnbhainbdbidnand 2,666,285 38 
a 903 13 

LIABILITIES— one. see 

od I an iat nds dias dich nina neia on wicineainaneial $1,250,000 4 
Skee peemetapeents 59,319 67 
pais tiie omnes ae hed cinta tdengemmne deen »250,000 00 
rved for Pes ccdoddndicsandbdcouadabeiaie 20,525 82 
thneendensdcaweneesonsaseennietsaniad 22,096,057 64 


$24,925,903 13 


OFFICERS 
H. J. ALEXANDER, Presiden J. QO, HOUSTON, Cashier 
O. 8. HAUGH WOUT, Vice-President D. R. PLATT, Assistant Cashier 
OG. O. PARKS, Vice-President C. ‘HENDRIt Asst. Cashier 
GERALD UG HES, Vice-President ORLANDO PRESTON Asst. Cashier 
G. M. HAUK, Asst. Cashier and Auditor 


,DIRECTORS 
H. J. Alexander awford i Ww. P. i pewhee 
W.N. W. Blayney ore Hill J. W. Morey 
E. B. Field J. C. Houston J. K. Mullen 
J. ©. Gunter Geenid H es ©. C. Parks 
OC. 8. Haughwout A. V. Hun M. D. Thatcher 
Charles Hayden Thos. Keel R. C. Thatcher 


CO. M. MacNeill 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 
FOREIGN LETTERS OF CREDIT. 





———— 


Fort Wortb, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 





Report of Condition May 1 1916. 
RESOURCES. 
Leaes ond Dissoutts......<<cccccnconcconsssseu $4,729,055 70 
pene segeee and Other Real Estate.......-. 281,910 68 
Un rr Sn cial oaaehaemndaoen 500,000 00 
Gaited goods RIE OSs: DATE TS EE oe EE 7,500 00 
Bonds to Secure Postal Savings Funds--_-.-..-- 100,000 00 
Federal Reserve EN WOR occcdcccdcaceccase 33,000 
Due from I . - cnieiiiNnsie he matin dnted twa denied 438,943 93 
Cash and Sight ee a ee 3,228,793 76 
$9,319,204 07 
LIABILITIES. 
Cee SOURED. oka. oa cc dae ocbacecsbwnsctuctn $600,000 00 
Surplus ane ae (GOPROE).. occecceccnnnsekid 1,260,622 86 
EE SEARS: (ct IRR ERE eT 393, 00 
Dividends "Wabala Saly doc abcd apsabek te cow lente te dntaneamanoialeaneee 
Deposits— 
Individual sdlaneniin ehapdneiliiiniieseen sheds $5,038,045 93 
DORMS da cdivandatn-edddboortanca 2,036,737 28 


7,074,783 21 
$9,319,204 07 





OFFICERS. 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-Premdent R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIE, Cashier. RAYMOND C. GEE, Asst. Cashier. 
R. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cashier © 


UNEXCELLED COLLECTION FACILITIES. 











SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 


reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 


H. WALTERS, Chairman of Board. 
JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHN W. MARSHALL, Vice-Pres. E. H. PERKINS, 
BLANCHARD RANDALL, DOUGLAS H. THOMAS, 
WALDO NEWCOMER, ISAAO M. CATE, 
NORMAN JAMES, ROBERT GARRETT. 


ANDREW P.SPAMER Treas. 


Surplus & Profits, $2,695,951 





GEO. B. GAMMIE, Asst. Treas 








“BANKING SERVICE IN PITTSBURGH” 


Columbia National Bank 


OF PITTSBURGH 


Statement at Close of Business May 1 1916. 


ASSETS. 
PMudctciudeancukeuhanstacne ad buae aie eee $1,236,377 54 
SPPPUCRIES ciidiccniuddiwedivctandddiecnecaedeuken 14 73 


7,859,537 91 
5,266,919 92 


$14,362,850 10 


LIABILITIES. 
I a a hh a ta doh cnt nip anmon aon $600,000 00 
Surplus and Undivided Profits...............- 967,408 07 
Reserve for Taxes, Insurance, &c-.-.....-.--..-- 15,822 98 
National Bank Notes Outstanding--..........-- 99,995 00 


12,679,624 06 
$14,362,850 10 


Deposits 


OFFICERS. 
E. H. JENNINGS, President 
JOHN A. BELL, Vice-President 
W. C. LOWRIE, Vice-President 
Cc. C. HAMMOND, Cashier 
J. N. THOMPSON, Assistant Cashier 
W. T. DAVIDSON, Assistant Cashier 


Collections and Accounts of Banks are Solicited. 











THE OLDEST BANK IN THE 


SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and 


Profits, $1,600,000 





SPECIAL 


ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


J. MONROE HOLLAND, Vice-President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 








THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business May 1 1916 
RESOURCES. 








Ean ONE GNGONES...<cvcsccncccccneacnseoese $4,615,920 29 
Sit Mie DOME Encnicconccecssocntesucenetnmesnetie 1,400,000 00 
Otier Bends........ccnsccnccccnnccccccassccsce 439,981 40 
PE IEOD. caLcunesnce<cssecnmnnnnanmimid 193,000 00 
i incanmsimaanncdhinausshithasatendinaniiaee 411,424 73 


1,300,413 21 
$8,360,739 63 


LIABILITIES. 
DD cnaccnaavanbininuecoddanesanddpunike admin $1,000,000 00 
iitnidc datum actahaiheolincend be aikaieuman 500,000 00 
PERTIOOE BPOTIES.... wn nncoenecccccsceccscncusandsx 347,861 30 
DEEEOD cokucendsqvcccdkbtkkssculdbbdabibon 932,695 00 
DEUTER 3 0sntbethnspebeochodceihevubeapeaboone 5,580,183 33 


$8,360,739 63 





W.G. GODWIN. Presiden C. 
A.B. SCHWARZKOPF, ee J. 


S. WHITEHURST, Asst.Cash 
B. DEY JR., Asst. Cashier. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED PACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 





| The First National Bank 


OF BIRMINGHAM, ALA. 
Statement at Close of Business May 1 1916. 





RESOURCES. 
Loans and Discounts........-.........---.-.-- $9,407,893 85 
o| MEPOSERCS qncccnnncansesvssesssces: segeunubeon 643 26 
,U. S. Bonds (Par)..-.-....-..-.----.----------- 1,500,000 00 
State of Alabama Bonds-.----.....-..-.-..-.-.-- 77,000 00 
Other Stocks and Bonds--.............-..-.-... 870,589 32 
Bonds Loaned.............----.--------------- 50,000 00 
ie. ecmedaweoneneaninll 365,500 00 
Other Real Estate-...-....-...--.------------- "71,300 00 


.Cash in Vault and With Banks 5,100,875 38 








$17,443,801 81 
LIABILITIES. 

Capital Stock.......-------------------------- $1,500,000 00 
Surplus and Profits ........-.--.-.------------ 1,587,210 31 
Reserved for Taxes-_..... <2. 20.222 n n-ne ee 14,844 00 
CirCRRONI cil soca ccadsvebonoceeacdeddanenarne 1, »300 00 
DeDOGES 2 < ccc een n se nes e-----eresaneseeesse" ‘3: 447 50 

$17,443. 801 81 

OFFICERS 


J. H. BARR, Chairman of the Board. 
OSCAR WELLS, President 


J. H. WOODWARD, Vice-President J. K. FLEMING, ,Wice-President 
THOMAS HOPKINS, Cashier F. 8. FOSTER, Asst. Oashier 
THOMAS BOWRON, Asst. Cashier O. E. HOLCOMB, Auditor 

F. H. FARMER, Sec. Savings Dept. 




















7 















































, THE 
wey 1/Fifth- Third National Bank 
Union National Bank| "™'~ “PUG, \alona’ Pan 
nion ationa a Ol *Chaidtiadats 
° 
of Cleveland Ohio Statement at Close of Business May 1 1916 
§ RESOURCES. 
oe teornaeeam S05 38 oe 
Statement at Close of Business May 1 1916 A aT po ARATE 5,698 83 
RESOURCES tock oe Reserve Bank.-..-......---.-.-- 127,500 00 
d Sis Sepa se cp gt dletaglad pee ie, ia eepicingmedlanioy pate 9,785 00 
Loans and Discounts...................---- $16,203,241 10 Banking leneems . -« nlalepesepidillateia th ke.cnedl ot ttt en, 000 00 
: Estate and Other Securities.....------ o-beeiees HH ash and Due from Banks and U.S. Treasurer... 7,468,666 47 
ustomers’ Liability, Letters of Credit and ’ 
Acceptance “ptosed PETE aig i 4B 123,864 00 LIABILITIES. tis sceneincremad 
Cash and Due from Banks-------..------- 6,142,852 47 I i a $3,000,000 00 
tiie iin $26,662,045 62 Surplus and Profits.......-....-..- 1,552,442 99 ee a 
EES AIS AO SRLS EATS Oe $2,000,000 00 Figculation ---. wan iawn nn nanan n= = an --------------- 1,7 0,297 50 
Surplus and Undivided Profits-------------- 1,621,776 86 Le mers of Credit_--.--..---------------------- ’ 
leap anameae nea a cam re 2 MST Se a 837,900 00 - and other ‘Bonds Sp enernaereennaseserarnena 8,230 00 
Bond Accoun t ae ee ee ae re ee Peon 811,000 00 ndividual Deposits ee eee $12,482,001 31 
as ta teamaaitars and fnmis.......-.c2. 2c 21,867,504 76 Bank Deposits....-------------- - 9,822,1 
DENS OF G8GMioooccacccccccesceacanctSsu 123,864 00 U. S. Deposits. --.---------------- 428,030 30 Pry y 
$26,662,045 62 ~ 
$30,052,963 29 
WAMMBEN G- HAYDEN... 0c ooo Chairman of the Board OFFICERS. 
GEORGE A. COULTON LOEB LABS AO EE - zac bresident CHARLES A. HINSCH., President. 
mab be Sbndecoas Onhebneeebawnocaeen ce-rresiden 
ELMER BE. ORESWELL__----.--.--.---.------2--- Vice-President | | WUUtAM 4. LBM Ere). GOBLE Gane eee 
Pee EER OC SAUNDERS.....-----------------s 7555555 Cashier | | on ag. 7. PERIN, Asst. Cashier. CHARLES H. SHIELDS, ,Asst. Onsh. 
ARCHER z; GemePeEAM 3.3. ou sees dened Assistant Cashier | | L.E.VANAUSDOL, Asst.Cashler. FRED. J. MAYER, Asst. Cashier. 
CARL F. IN Fe BES CASS ae ea 5 ES Assistant Cashier 
DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OF CINCINNATI. 
(HE 
THE FIRST TRUST ax SAVINGS CO 
payee —_ 
COMBINED ASSETS OVER $67,000,000 
Milwaukee, Gis, 
UNITED STATES uiuisieanr rs 
STATEMENT AT CLOSE OF BUSINESS MAY 1 1916. 
RESOURCES. LIABILITIES. 
ME wns Sone rok oka or outteneakewe thee $00. 200.004 08 | CADEEAL, | occccndcdadédccccécdcaccus vesbdddnnaddere $3,000,000 00 
NE GOOLE LL ONL ALAC EE SIEM tel LEONG LO LID Sete ee acter 1,000,000 00 
renee GMCUMITIMG. ........nnccocnccacese 2,848,720 81 | UNDIVIDED PROFITS---.---.---....--------.------- 332,970 12 
STOCK IN FEDERAL RESERVE BANK..--.--------- 120,000 00 | SPECIAL GUARANTY FUND-.---.-.-.-.------------- 239,620 16 
a mena 53,271 01 | DISCOUNTS COLLECTED BUT NOT EARNED---___- 115,666 99 
EQUITY IN BANKING HOUSE.--...--.-.-.-----_--- 1,350,000 00 | RESERVE FOR ACCRUED iN peteSs 22.52 ..2--....- 91,354 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT. 265,968 23 | RESERVED FOR TAXES-----.----------------------- 27,663 76 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- GN Ge LF i ARE NE LE EDIT IE. 1,579,997 50 
Ne ee nadauinniatiicia 75,000 00 | LETTERS OF CREDIT---------------------------_-- 265,968 23 
CASH AND DUE FROM BANKS..-.----...----------- 6,950,518 23 | ACCEPTANCES BASED ON IMPORTS & EXPORTS.-- 75,000 00 
RE TR LI ARE EIR NE 29,064,227 34 
SII 2-1 is asdtsaritaeies patie ce acaateashictnis ioieasilglmnciaboaluoaae ae $35,792,468 10 .. ., > LUO: | Ec a at. $35,792,468 10 
OFFICERS. 


FRED VOGEL JR., President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant © 
AUGUST W. BOGE, Assistant Cashier 
A. G. CASPER, Assistant Cashier 

J. C. PARTRIDGE, Assistant Cashier 


W. C. HAAS, Manager Foreign and Savings Department 


ROBERT CAMP 
FRED. T. GOLL 

D. C. GREEN 
HOWARD GREENE 


WALTER ALEXANDER 
CHARLES ALLIS 
JOHN I. BEGGS 

WM. BIGELOW 


DIRECTORS 
A. K. HAMILTON 
H. AUGUSTUS LUEDKE H. J..NUNNEMACGHER 
STUART H. MARKAM 
GEORGE P. MAYER 


GEO. P. MILLER WM. WOODS PLANKINTON 


ERT(O. TROSTEL 
EDWARD A. UHRIG 
FRED “VOGEL JR. 


LUDINGTON PATTON 
CHAS. F. PFISTER 




























































































THE LIVE STOCK EXCHANGE (First & Old Detroit National Bank 
NATIONAL BANK OF CHICAGO Peters Seer 
} Report of Condition at the Close of Business May 1 1916 
Statement at Close of Business May 1 1916 RESOURCES— . 

RESOURCES— Loans and Discounts-.....-..-...----.---.----- $30,908,277 06 
Loans and discounts.-.-.--------------------- $9,060,451 81 Bonds and: Securities..-2222222772227227222727 BE Tso0s 87 
CQVRTECAlsS « cc cwnccccccocenwcsccccanoeunnsnasce 6,913 94 eal een *300,000 00 
United States bonds..........--..-............ 100,000 00 Safe Deposit Vaults, Furniture & Fixtures... _. 167,541 11 
ae? MO. cu odccccadabetnsanchauabnegeade 272,425 00 Customers’ Liability under Letters of Credit a 193,258 78 
Federal Reserve eS JL 52,500 00 Foreign Bills Purchased---......-----------..-- 32,213 32 

MinsDanaanee.v!.! 53.500 00 “a. from U. S. Treasurer $211,750 
CasH AND D DUE FROM BANKS..--..........-.. 6,727,730 93 Due from Banks........-....... 9,360,823 69 
Due from Reserve Agents.....-.- 6,103,033 37 
$16,272,62168 | = #8 # ##$$Gash on Hand........--...-.... , 

LIABILITIES— ee Te See too nee seers oe Aes Ae 20,079,501 48 
Capital Stock.....-.......-----..---.-...----- $1,250,000 00 $62,913,288 12 
a RE a Ee ee ae 500,000 00 LIABILITIES 
Undivided arene AEA EE ee os SEEMS Une ee 98,066 89 £ Gapital Stocks sink an po: ti Ss a a ais ht eo ts hte sp eet oa $s 000.000 00 

oe ; MENENS FUN. ..nnceccenccceseccceccncsecenses ° 
re ee ee einer sae yy oe edivided Preliia. Not... -.2------22--2-=- 253,897 82 
re ee ee ¥ Reserved for Accrued Interest.......-..---..... 151,795 29 
Circulation ...........------2.ccccccncceee coon 100,000 00 NRE ete a tea gee 1.551.100 00 
Dividends unpaid--.-.................-..-...--- 295 00 ne saumunecimivasull "200, 00 
SE Cc ccdcusndthcouwilbédeucbhotmmbdionnuiee * 14,212,786 96 I ao sors cella tat eens 193,258 78 
Foreign Bills Rediscounted-_-......--.---....-- 2, 32 
$16,272,521 68 SUN as sib che schoo aaccenc aa ta oss anes oh ch abn wip england ale 53,031,022 91 
OFFICERS. $62,913,288 12 

WILLIAM A. HEATH, Chairman of the Board ALEX. McPHERSON, Chairman of the Board 

M. A. TRAYLOR, President A. W. AXTELL, Asst. Cashier 

8. T. KIDDOO, Vice-President H. E. HERRICK, Asst -, Cashier EMORY W. CLARK, President 

G4F. EMERY, Chasier L. L. HOBBS, 7 ba J. GRAY, Vice-President gALTSe G. NICHOLSON, Cash. 

DIRECTORS w. DeGRAFF., - Carte w. McWHINNEY, Asst. Cash. 
° FRANK G. Wee ELMih E. FORD, Asst. Cashier 
Ogden Armour Arthur G. Leonard J.A.8 ERLE B. MOON. Vice-President F. F. CHRISTIE, Asst. Cashier 
oe H. Ashby Charles M. Macfarlane et Fr. Swift SOHN W. STA LEY, Vice-President RUSSELL E. SMITH, Asst. Cash. 
ay Oy Hessene’ Halsey E. Poronto - A. Traylor EDWARD C. MAHLER, Vice-Pres. JAMES A. WILSON, Asst. Cash. 
W.A. Heath Mites E. Wilson | JOHN H. HART, Vice-President L. F. MERZ, Mer. Foreign Exch. 
Cbicago, Tl. 





WILLIAM T. FENTON, Ist Vice-President 


JAMES M. HURST, 3rd Vice-President 








National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS MAY 1 1916. 





RESOURCES LIABILITIES 
L@ANS ......--..-------2-2------------------ $21,010,429 51| CAPITAL STOCK PAID IN-.....------------- $2,000,000 00 
VU. S AND OTHER BONDS........--.-------- 1,266,137 94| SURPLUS AND PROFITS-....--------------- 1,296,172 89 
OTHER SECURITIES-_.--..------------------ 136,184 66 | CURRENCY IN CIRCULATION....-....-..--- 100,000 00 
STOCK PEDERAL RESERVE BANK -.--..-.-- 90,000 00| RESERVED POR TAXES.-.......------------- 4,000 00 
LETTERS OF CREDIT--....--.--.----------- 301,713 68 LETTERS OF CREDIT-........--..---------- 307,959 49 
CASH AND EXCHANGE........----..-------- 9,685,269 44 | DUE DEPOSITORS-.-........---...----------- 28,781,602 85 
PERL, cccasnssnedanancnsnsacnncdanoncses $32,489,735 23 TOTAL ....-.---------------------------- $32,489,735 23 
OFFICERS 
JOHN A. LYNCH, President O. H. SWAN, Cashier 


ROBERT M. McKINNEY, 2nd Vice-President 





WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
































———— 


CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 

ALEX ROBERTSON, Vice-President 
HERMAN WALDECE, Vice-President 

JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 

NATHANIEL R. LOSCH, Cashier 


HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 

WILBER HATTERY, Assistant Cashier 

H. ERSKINE SMITH, Assistant Cashier 
WILSON W. LAMPERT, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 
JOSEPH McCURRACH, Manager Foreign Dept. 
R. G. DANIELSON, Manager Transit Dept. 








ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 
Report of Condition May 1 1916. 
RESOURCES. 


BOGUS O06: GistOUGs... . 250220 csenccwhes ene 
Bank building and fixtures 
United States bonds 
MEOCES QR DONGS.....- 0.222 ne neon ence sent 
Customers’ liability letters of credit 
Cash resources— 

Due from banks-----------.-- 

United States Treasurer 


7,723 62 
$01,020 00 
799,794 39 

1,849 93 


$1,617,328 65 
58,000 00 





Caan 2c cee ec eee 
2,184,513 52 
$10,674,015 99 
LIABILITIES. 
Capital stock 


ee 


Surplus and undivided profits (net) 


 eiieetinadiatititiataatiatietied . 7 
ED cn smanddc nda so nsiemenceuccnnnmaniils 800,000 00 
Reserve for depreciation--.........-....------- 58,346 00 
Pt) MEG MDG: Jici a dks agdeeddadocsessaonenes 2000 00 
DN OE BOON K 65 dc dcanuccwncee soda cthatnanauns 1,849 93 
Outstanding expense checks-__----.-.-..------- 43 93 


Deposits 





OFFICERS. 
CLAY H. HOLLISTER, Pr 
CARROLL F. SWEET, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO.F.MACKENZIE,V.-P.&Cash. H. A. WOODRUFF, Asst. Cashier. 
H. VAN AALDEREN, Asst. Cashier. 


UNEXCELLED FACILITIES FOR HAND- 
LING COLLECTIONS ON GRAND RAPIDS 
AND OTHER WEST MICHIGAN POINTS 


THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business May 1 1916 


esident. 

















RESOURCES. 

ns and Discounts............. $29,422,781 93 

nds 7,491,284 97 
ortgages 12,099,381 $3 49 018.00 68 
Real Estate . ‘ "108,909 85 
Banking ere enor grrr ae anes 2 Rages w 1,249,711 33 
Furniture and Fixtures * SRSA OE te SEE NE INE. CFE: BE 47,153 81 
sh on hand and due from banks.-.............. 15,265,779 43 





$65,689,398 60 





LIABILITIES. 

Capital Stock............... ieee $2,500,000 00 

Sur ME acencasssaecencscscensoucounseoeneswece . 000 00 
Undivided Profits (met)..........-........-.... 1,099,215 79 
Dividends Unpaid-................-..-......... 366 00 
Deposits ° 59,589,816 81 











$65,689,398 60 
COMMERCIAL AND SAVINGS DEPARTMENTS. 


OFFICERS. 
R. S. MASON, Vice-Presicent J.T. KEENA, Vice-President. 
F. A. SCHULTE, Vice-President. J. R. BODDE, Assistant Cashier. 
AUSTIN E. WING, Cashier. CHARLES H. AYERS, Asst. Cash. 
R. W. SMYLIE, Mer. Credits& Aud. ENOCH SMITH, Assistant Cashier. 
* P. BORGMAN, Cash. Sav. Dep. R. T. CUDMORE, Asst. Cashier. 


EORGE T. COURTNEY, Auditor. A. H. MOODY, Assistant Cashier. 


9 


$10,674,015 99 | 


| 


j 


$6,359,114 53 
52 














Statement of Condition at Commencement of Business 
April 12, 1916 


RESOURCES 
Leums and: Disceants. . Wc. nccaccateonbocude-oo $43,295,664 11 
Customers’ Liability under Letters of Credit... 1,341,225 65 
Bonds and Mortgages--.-.......-. .------------ 13,204,223 93 


Due from Banks and Bankers----- $20,145,506 80 
Cash and Checks for Clearing 





LIABILITIES 
a ee a eS $3,000,000 00 
Ce PR icicannantcwnnuwiitinamatesageael 7,000,000 00 
SN POOR Cccdccndnendatwananmemidae 1,037,894 37 
Reserved for Accrued Interest and Taxes-_---.-.- 160,780 43 
Liability under Letters of Credit........-..-.-- 1,341,225 65 
EMPUNER aes oS Sob ccc oie eeeen 74,009,186 53 





$86,549,086 98 
DEPARTMENTS 


Commercial, Savings, Trust, Bond, Farm Loan, 
Foreign Exchange 


OFFICERS 


AS TmO 


* OR9 
waeSe 
ZZc0 





a 
z 
4 
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S 
= 
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S 
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= 


Orem 
ome! 


DIRECTORS 


ONG, President Reid, Murdoch & Co. 
Y, Attorney and Capitalist. 


esident Quaker Oats Company. 
R, President Chicago & Northwestern 


BERT, President. 

» Trustee Marshall Field Estate. 
McCORMICK, President International Harvester 
M 


oRRIs Trustee L. Z. Leiter Estate. 
UNN LS, President Pullman Company. 
L. RYERSON, Chairman Board of Directors 


a axerson & Son. 
EDD, President Marshall Field & Company. 
TH, Chairma 


n. . 
IUE. I1., President Sprague, Warner & Co. 
ORTH, Capitalist. 


CHICAGO 





























The Corn Exchange National Bank 


OF CHICAGO 














RESOURCES. 
he et ces Sg it 4,385,023 80 
DEMAND LOANS.---.22-2222l22llllll. AS 596.270 _ RE 
UNITED STATES BONDS........................... "378,000 00 
ER BONDS. ...-------------------2------2----- 4,029,957 57 
INK Be be OeEbIT ween cen ennee------------------ 3,099.008 00 
OGK IN FEDERAL RESERVE BANK-2----------- 240,000 00 
A KS FOR CLEARING HOUSE----- 5,866,179 44 
L RESERVE BANK------ 4,492,589 95 
U OM BANKS...--.----- 2-27 16,941,752 19 
U M TREASURER UNITED STATES ‘148,500 00 





34,452,890 84 
$95,302,917 68 





| 





STATEMENT AT CLOSE OF BUSINESS MAY 1 1916. 


LIABILITIES. 

TE REARS. 2, "SSN aera ee Saale 4 A aS ane ae ee a> mA $3,000,000 00 
A 2. sb ehabhiukeadeesmane 5,000,000 00 
be BB OS Sy 5 ee a aE Ae 1,973,608 08 
DI Pt MRED 2 156 cea tbdoadddelinneonnadue, 132 
vanbalpasins [BANKS AND BANKERS----$96-679. 861 76 —- 
DEPOSITS\|INDIVIDUAL-....._-.._- or" 48,431. 

86,104,402 47 








$95,302,917_68 


OFFICERS. 
ERNEST A. HAMILL, President. ‘. FRANE W. SMITH, Secretary. 
OHARLES L. HUTCHINSON, Vice-President. J. EDWARD MAASS, Cashier. . 
CHAUNCEY J. BLAIR, Vice-President. JAMES G. WAKEFIELD, Asst. Cashier. 
D. A. MOULTON Vice-President. LEWIS E. GARY, Asst. Cashier. 
B. O. SAMMONS, Vice-President. EDWARD F. SCHOENEOK, Asst. Oashier. 
DIRECTORS. 


CHAUNCEY J. BLAIR 
WATSON F. BLAIR 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 


FOREIGN EXCHANGE 


CLYDE M. CARR 
ERNEST A. HAMILL 
CHARLES H. HULBURD 


LETTERS OF CRDEIT 


CHARLES L. HUTCHINSON 
MARTIN A. RYERSON 
EDWARD A. SHEDD 
CHARLES H. WACKER 


CABLE TRANSFERS 














10 


THE 
National Bank of Commerce 
IN ST. LOUIS 


$10,000,000 00 
$2,188,596 38 


J.A.LEWIS,V.-P.& Cash. 


Capital 
Surplus and Profits, 
JOHN G. LONSDALE, Prest. 





Report of Condition at Close of Business May 1 1916. 
RESOURCES. 


Cee Gme BmGMAnGe. oso o ccc ce cose cccccccccncs $25,519,579 44 

Ss See Gk wn ce cebateenenocoe 659,000 00: 
OEE. DEOGCKOs BC. .cckiduiid alinccbhinccccecnccces 2,281,579 5 
Securities bought with agreement to re-sell___.. 67,686 7 
ncre vs Btls MOU ccnnconcepencecenecssore 10 
err welding) vole... ccc ccc le eek ck cbse 2,9625500 0 
fe Deposit Vaults_...-_.....-2 le 55000 0 
Federal Reserve Bank Stock_.-..........-_---- 360,000 0 
Goemee MOG) MACRO. on... Sui siekocbaccubadcoos 116;501 0 
UBIEE GIG LGC OUNTERES 2 ooo ce ccc ce occcncwcocs 29,625,212 2 

$69,717,060 00 

peter oe St 
Capita’ 


Se ee 


nae and Profits 
i ERR IN ERR SAE EE eT OU 
Baseryed for Taxes 
Deposits 


sl 


8,408,997 5 


$10,000,000 00 
696 3 


25,000 00 
49,094,466 12 
$69,717,060 00 











MECHANICS-AMERICAN 
NATIONAL BANK 
ST. LOUIS 


Report of Condition May 1 1916. 
RESOURCES. 


Bills discounted 
Demand loans 


$27; 034,207 25 
Ses ceedsseasssbec ccd 4,705,407 79 


——_——_—— $11, ,789,615104 
Grerdratts Pee EPR ET Ee TE Ee EP Py LNRM Pies 4 
Bonds and Securities to secure circulation FY 00, 000100 








ob Bae med ND ie Sind ice cw eeeeitamodke baw 0,000{00 
Other bonds and stocks--.....-...-.---.-.----- 3,465,127 19 
none estate, furniture and fixtures, &c..-.-.--- 328,692)17 
avith SRTIOE WERNRcicintuaivoce $7,721,805 32 
With Federal Reserve Bank... 2,385,836 98 
DIP .ccOnekaduadbueatenam 4,816,345 30 
14,923,987j/60 
$41,300,241746 
LIABILITIES. 
ONE INE i peepee tan aukinn $2,000,000 00 
Surplus and undivided profits................. 2,726,098 43 
Reserved for taxes-_-.--..--..---..--.-.~---------- ,000 00 
SI an. ss ep dun dabdadudseneénheteeeed a 786,400100 
DED cc. Ccehudtbokhabundaddbodeanddaadéavas 35,767,743}03 
$41,300,241146 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and Individuals. 


WALKER HILL, Presiden 
FRANK O. HIOKS, Vice-Pres. JOSEPH S. CALFEE, Oashier 
JACKSON JOHNSON, Vice-Pres. Sivis go L. ALLEN, Asst. Cashier 
EPHRON OATLIN, Vice-Pres AMES R. LEAVELL, Asst. Cashier 
WILLIAM H. “HETTEL, Asst. Oashier 











The Northwestern National Bank 
MINNEAPOLIS, MINNESOTA 


Statement at close of business May 1, 1916 











RESOURCES LIABILITIES 
Loans and Discounts__......_-.-_- eee 701) Cente cca a dee wa moenncom $4,000,000 00 
U.S. and Other Bonds_-_-..--_.-.- 2 Suv es Os | Garplus ... si dbadci cco wccsusece 2,000,000 00 
Stoek in Federal Reserve Bank of Un ivided Profits a a 877,728 93 
I oa en ta Se 00d OF | GNEIOEIOD ... . Son cewccawsumncee ,000 00 
BaGmmerrouse................-. Brose ee | MEE nn onan ccs ccocacccenece 46,164,200 99 
EERE SES ee SEE ae 4,484 05 
Cash and Due from Banks_-_-_-_-_-_- 16,337,885 18 
$53,331,929 92 $53,331,929 92 
OFFICERS 
EDWARD W. DECKER, President ROBERT E. MACGREGOR, Cashier 
JOSEPH CHAPMAN, Vice-President SCOTT H. PLUMMER, Asst. Cashier 
JAMES A. LATTA, Vice-President HUNTINGTON P. NEWCOMB, Asst. Cashier 
ALEXANDER V. OSTROM, Vice-President WILL M. KOON, Asst. Cashier 
WILLIAM E. BRIGGS, Vice-President HENRY J. RILEY, Asst. Cashier 


Affiliated with the MINNESOTA LOAN AND TRUST COMPANY 


COMBINED RESOURCES 





$58,000,000 























= = = a 
FINANCIAL institutions in ail pases of the country desiring . ° 
prompt and satisfactory Banking and Trust Company M | 
service are invited to correspond with eis. ° 1 n n e a Pp O 1 s 


High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 

Our officers extend careful personal attention to every 
matter entrusted to our care. 

















OFFICERS 
Leoros ee nee ene hs a + ee es esidént 
5 gt bn » aerate ESS. Vice-Presig ent 
SOHN i, ne eee Vice-President 
BAY MOC eae PIU RUMEN... cocacascecookaal Vice-President 
Ww. BAGONess case ccocncnccensmwns «--- Vice-President 
WM, ’M. RICHARDS Solent, mana, & crane 
Tk a I ee Assistant Oashier 
WILLIAM T. ANDERSON... Assistant Cashier 
BDWAwe , PROT. . - ow cc eccwencekinceene Secretary 
PORN C. ARMSTRONG. _-_--_- Assistant Secretary 
Sid eetatdniscnceaceateane Assistant my Peony 
Mana; a a Estate Loan Dept. 
li A a ene ee ais . Mer. Bond Dept. 
‘halts om Mer. Bond Dept. 
Cpbinetkbboabedkece cumeeeee uditor 






































FIRST AND SECURITY 
NATIONAL BANK 


Statement of Condition May 1 1916 


ASSETS. 
Loans and Discounts.........---------------- $43,623;880' 32 
OverGtattds. 06 suites an Seiden cndescccgensava 26,997 79 
United States Bonds-------..---------------- 1,750, 000° 00° 
Other Bonds and Securities-_-----....-------- 3,049,067 40° 
Bank Building and other Real Estate---_-.----- 950, 00 


Customers’ Liability Letters of Credit and Ac- 
Cae ekbebhetwecnen 


Cash on hand and due from Banks 


1,361,391 96 
23,651,448 31 


$74,412,785 78 


LIABILITIES. 

Capital GOs 226 SR eck i ch GS $5,000,000 00 
Surplus and Undivided Profits___.....-------- 4,850,230 89 
Reserved for Taxes........-.-.-.-------------- 99,114 24 
Reserved for Unearned Interest_-.......-.---- 285,000 00 
a TSIEN nisi ET UTES CRE Ss faa PES 1,450,000 00 
U. S. Bonds Borrowed---_-.-.------------------ tt cee 

Letters of Credit and Acceptances-.-_-_..------- 1,361,391 96 
I a ne ee ae el! 047,048 69 


$74,412,785 78 


























l 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business May 1 1916 


RESOURCES— 


Loans and Discounts $18,466,611 61 


U. S. Bonds to secure circulation at par..--.---- 2,800,000 00 
Other U. Sead OF Mi isk chk cndccicuanoareccos 100,000 00 
CEO TOG cinch dadine ones citucinkdinn db wis dawkew 4,255,137 56 
I IIE ape PRA ie ly Et oP i oR 400,000 00 
Customers’ Liability on Letters of Credit... -—-. 2,664,379 71 
Cash and Sight Exchange___.-...--.--.----- ee 19,708,027 18 
$48,394,156 06 
LIABILITIES— 
Dn GOOGR. cacnk cwddsmonn Seed emai $4,000,000 00 
Surplus and Undivided Profits.........---- 1... 2,022,290 63 
Circulation apietitt > sasccesantsc : Ree 
Letters of Credit, Domestic and Forelen . ee - 2,664,379 71 
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REVIEW OF MAY. 


The situation changed greatly for the better during 
May—particularly in the removal of the tense 
anxiety with respect to the outcome of the sub- 
marine controversy between this country and Ger- 
many. The reply of the German Government to 
the communication of our Government with refer- 
ence to the attack on the Sussex was delivered to 
U.S. Ambassador Gerard at Berlin on May 4 and a 
translation of it as received by wireless at Sayville 
from Berlin was made public in news bulletins soon 
after the opening of business on Friday, May 5. 
As the communication was given out piecemeal, just 
as received, and the tone was unaccommodating, it 
could not readily be determined whether Germany 
had acceded to the American demands or had con- 
cluded to reject them and thereby put the United 
States under the necessity of breaking off diplomatic 
intercourse with the German Government, which, 
as announced by President Wilson and Secretary 
Lansing, was to be the result of non-compliance. It 
will be recalled that our Government had notified 
the German authorities that ‘‘unless the Imperial 
German Government should now immediately de- 
clare and effect an abandonment of its present 
methods of warfare against passenger and freight- 
carrying vessels, this Government can have no choice 
but to sever diplomatic relations with the Govern- 
ment of the German Empire altogether.’”’ As the 
Administration at Washington had deliberately taken 
this stand, the President having gone so far as to 
announce his action in that respect in a special ad- 
dress to Congress read by him in person, it will 
readily be seen how much hinged upon the character 
of the German reply. 

In many respects the German note bore the same 
characteristics as previous communications from 
that quarter. The old arguments and the old pro- 
fessions were repeated, and there was a reiteration 
of the complaint that the United States was less 
insistent with Great Britain than with Germany 
concerning the violation of this country’s rights. To 
make matters worse, the tone was rasping and pro- 
voking, and gave the impression of being actually 
defiant. The truth is the language used was so 
generally in bad form as to engender a feeling of 
deep resentment on the part of Americans, and it 
was necessary to read and re-read the note in order 
to determine whether Germany had yielded to the 
requirements of the United States. In the end it 


appeared that hidden in a maze of words and among 
a mass of irrelevant statements and facts there were 











14 


MONTHLY REVIEW 


(Vou. 102. 








declarations that amounted to a substantial com- 
pliance with the American demands. In short, Ger- 
many conceded the point which the United States 
insisted on establishing, but did so in a petulant way 
and with poor grace—possibly in order to placate 
German sentiment at home. 

As the note was studied more and more it gradu- 
ally became apparent that Germany had in reality 
formulated a communication which embodied com- 
plete acceptance of the doctrine for which the United 
States has been contending, though there was a 
manifest attempt to make its own observance of the 
rules of international law contingent upon forcing 
the Entente Powers to abandon their deviation from 
established rules. As to the Sussex itself it was 
announced that the German Government had 
handed over to the proper naval authorities for early 
investigation the evidence as communicated by the 
United States and the note even went so far as to 
say that “judging by the results that the investiga- 
tion has hitherto yielded the German Government 
is alive to the possibility that the ship mentioned in 
the (its) note of April 10 as having been torpedoed 
by a German submarine is actually identical with 
the Sussex.’”’ It went on to add that ‘should it turn 
out that the commander was wrong in assuming 
the vessel to be a man-of-war the German Govern- 
ment will not fail to draw the consequence resulting 
therefrom.” 

It was declared that the German Government, 
conscious of Germany’s strength, had twice within 
the previous few months announced before the 
world its readiness to make peace on a basis safe- 
guarding Germany’s vital interests, thus indicating 
that it was not Germany’s fault if peace was still 
withheld from the nations of Europe. 

The German Government was prepared to do its 


utmost to confine operations of the war for the rest | 


of its duration to the fighting forces of the belliger- 
ents. Then came the important part of the note, 
namely that a new order had been issued to German 
commanders as follows : 

“The German Government, guided by this idea, 
notifies the Government of the United States that 
German naval forces have received the following 
order : ‘In accordance with the general principles of 
visit and search and the destruction of merchant 
vessels recognized by international law, such vessels, 
both within and without the area declared a naval 
war zone, shall not be sunk without warning and 
without saving human lives, unless the ship attempt 
to escape or offer resistance.’ ”’ 

To this, however, the German Government saw 
fit to add : 

‘But neutrals cannot expect that Germany, forced 
to fight for existence, shall for the sake of neutral 
interests, restrict the use of an effective weapon if 
the enemy is permitted to continue to apply at will 
methods of warfare violating the rules of inter- 
national law. Such a demand would be incom- 
patible with the character of neutrality and the 
German Government is convinced that the Govern- 
ment of the United States does not think of making 
such a demand, knowing that the Government of 
the United States repeatedly declares that it is 
determined to restore the principle of freedom of the 
seas, from whatever quarter it has been violated. 

‘*Accordingly, the German Government is confident 
that in consequence of the new orders issued to the 
naval forces, the Government of the United States 
will also now consider all impediments removed 
which may have been in the way of mutual co- 
operation toward restoration of the freedom of the 
seas during the war, as suggested in the note of 
July 23 1915, and it does not doubt that the Govern- 
ment of the United States will now demand and 
insist that the British Government shall forthwith 
observe the rules of international law universally 





recognized before the war, as are laid down in the 
notes presented by the Government of the United 
States to the British Government Dec. 28 1914, and 
Nov. 4 1915.” ‘ 

Finally, and to inject further doubt, it was de- 
clared that “Should steps taken by the Government 
of the United States not attain the object it desires, 
to have the laws of humanity followed by all belliger- 
ent nations, the German Government would then 
be facing a new situation in which it must reserve 
to itself complete liberty of decision.’’ 

After due deliberation, the President reached the 
conclusion that the German reply must be accepted 
as meeting American requirements, but that it 
must be made plain to the German authorities that 
the United States would not admit any qualifications 
such as the German Government was apparently 
seeking to impose. Accordingly, an acknowledg- 
ment of the German note was cabled May 8th to 
Ambassador Gerard by Secretary Lansing for de- 
livery to the Berlin Foreign Office. In this the 
United States took occasion to make it plain that 
German conduct as regards submarine warfare 
could not in any way be made contingent upon the 
course of any negotiations between the United States 
and any other country, or the action of such country. 
The communication of Secretary Lansing was brief. 
He said it was especially noted, as indicating the 
purpose of the Imperial Government as to the future, 
that it “is prepared to do its utmost to confine the 
operation of the war for the rest of its duration to 
the fighting forces of the belligerents’”’ and that it 
was determined to impose upon all its commanders 
at sea the limitations of the recognized rules of inter- 
national law upon which the Government of the 
United States has insisted. The Secretary said that 
throughout the months which had elapsed since the 
Imperial Government had announced, on Feb. 4 
1915, its submarine policy, ‘‘now happily aban- 
doned,”’ the Government of the United States had 
been constantly guided and restrained by motives 
of friendship in its patient efforts to bring to an 
amicable settlement the critical questions arising 
from that policy. Accepting the Imperial Govern- 
ment’s declaration of its abandonment of the policy 
which had so seriously menaced the good relations 
between the two countries, the Government of the 
United States would rely upon a scrupulous execu- 
tion henceforth of the now altered policy of the 
Imperial Government such as would remove the 
principal danger to an interruption of the good rela- 
tions existing between the United States and Ger- 
many. To this Mr. Lansing added the following: 

“The Government of the United States feels it 
necessary to state that it takes it for granted that the 
Imperial German Government does not intend to 
imply that the maintenance of its newly announced 
policy is in any way contingent upon the course or 
result of diplomatic negotiations between the Govern- 
ment of the United States and any other belligerent 
Governments, notwithstanding the fact that certain 
passages in the Imperial Government’s note of the 
4th instant might appear to be susceptible of that 
construction. In order, however, to avoid any 
possible misunderstanding, the Government of the 
United States notifies the Imperial Government 
that it cannot for a moment entertain, much less 
discuss, a suggestion that respect by German naval 
authorities for the rights of citizens of the United 
States upon the high seas should in any way or in 
the slightest degree be made contingent upon the 
conduct of any other Government affecting the 
rights of neutrals and non-combatants. Respon- 
sibility in such matters is single, not joint; absolute, 
not relative.” 

Simultaneously, evidence of German good faith 
appeared in unqualified admission by Germany that 
the attack on the Sussex, in the light of the evidence 
furnished by our Government, must be regarded as 
the work of a German submarine. The admission 
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was contained in a note received from the German 
Minister of Foreign Affairs, Herr von Jagow, under 
date of May 8. In its note the German Govern- 
ment, in acknowledging responsibility, expressed 
regret at the incident, declared its readiness to pay 
an adequate indemnity to the injured American 
citizens, and stated that the commander of the sub- 
marine has been ‘appropriately punished.’ The 
essential parts of the note are contained in the follow- 
ing paragraphs. 

‘On the basis of the American material the German 
Government cannot withhold its conviction that the 
ship torpedoed by the German submarine is in fact 
identical with the Sussex, for in accordance with this 
material the place, the time and the effect of the 
explosion by which the Sussex was damaged agree 
ingthe essential details with the statements of the 
German commander, so that there can no longer 
be any question of the possibility of two independent 
occurrences. An additional reason is constituted 
by the fact that officers of the American navy found 
fragments of an explosive in the hold of the Sussex 
which are described by them upon firm grounds as 
parts of a German torpedo. 

‘*TIn view of these circumstances the German Govern- 
ment frankly admits that the assurance given to the 
American Government, in accordance with which 
passenger vessels were not to be attacked without 
warning, has not been adhered to in the present case. 
As was intimated by the undersigned in the note of 
the 4th instant, the German Government does not 
hesitate to draw from this resultant consequences. 
It, therefore, expresses to the American Government 
its sincere regret regarding the deplorable incident, 
and declares its readiness to pay an adequate in- 
demnity to the injured American citizens. It also 
disapproved of the conduct of the commander, who 
has been appropriately punished.” 

The military developments in the different 
theatres of the war were rather important during 


May. They included the inauguration of an offen- | C 


sive movement of the Austrians against the Italians, 
which was attended by a considerable measure of 
success, also new and even fiercer drives by the 
Germans before Verdun, which were also marked 
with some degree of success, and further progress by 
the Russians in that portion of their campaign which 
seemed to have for its object the reaching of Bagdad. 
With reference to this latter, London, on May 21, 
received the first official news of operations on the 
Tigris River since the fall of Kut-el-Amara. It was 
sent by Lieutenant-General Sir Percy Lake, Com- 
mander of the British forces in Mesopotamia. While 
it showed that the Turks were still holding the 
Sannayyat position on the left bank of the Tigris, 
where the check received by the British had ren- 
dered it impossible to relieve General Townshend, 
it also brought the surprising intelligence that a body 
of Russian cavalry, after an adventurous ride, 
had succeeded in joining General Gorringe’s forces 
in the south bank of the Tigris. The official com- 
munication issued by the War Office in London 
stated that General Lake reported that on May 19 
the enemy had vacated the Bethaiessa advanced 
position on the right bank of the Tigris, that General 
Gorringe following up the enemy had attacked and 
carried the Dujailah redoubt, but that the enemy 
was still holding the Sannayyat position on the left 
bank of the river, and then made mention of the 
fact that a force of Russian cavalry had joinedGeneral 
Gorringe. There was much speculation as to whence 
hadfcome the Russian troops that had made the 
“bold and adventurous ride” mentioned by General 
Lake. The general opinion seemed to be that they 
must have come from Kermanshah and it was stated 
that in that case the feat would. have to be regarded 
as a brilliant one, since the route of some 150 miles 
led “through swamps, over mountains void of 
tracks, or with roads of the most primitive character.” 
This supposition was confirmed in an official report 
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issued at Petrograd May 25 on the operations in 
the Caucasus and which stated that ‘‘Russian troops 
operating in the region of Kermanshah and Kas- 
rishirin have effected a junction with the British 
forces on the Tigris below Kut-el-Amara. On May 
22nd our Cossacks reached the quarters of the 
British commanding general.”’ 

The operations in the Verdun region were of. the 
bloodiest and deadliest description. Offensives 
prosecuted with the greatest determination by the 
Germans were met with counter offensives by the 
French and British and each in turn gained some 
advantage, with the result of bringing many con- 
flicting reports.and statements out of which it was 
difficult to get very definite ideas as to what was 
actually happening. At the end of the month, how- 
ever, accounts seemed to show that the net result 
indicated some advantage for the Germans, who had 
brought large forces from other fronts in order to 
press the campaign before Verdun. The Germans 
in their daily bulletins reported larger or smaller 
successes most of the time, and in their bulletin 
on Sunday, May 21, announced that more than 1,300 
French, including 31 officers, 21 machine guns and 
13 cannon had been captured in a new German 
assault on the Verdun front in the region of Dead 
Man’s Hill. (Le Mort Homme.) On May 22 and 
May 23 the tide of battle appeared to move in favor 
of the French, who, according to their War Office 
report, penetrated a section of Fort Douaumont, 
northeast of Verdun, which had been stormed and 
captured by the Germans on Feb. 25, four days after 
the commencement of the assault on Verdun and 
from which all attempts to drive them out had 
proved futile. On May 24 the accounts spoke of the 
retaking of Fort Douaumont by the Germans. As 
a matter of fact, however, the Germans denied 
that they had ever been driven out of the fort and 
the French reports must have had:reference to some 
temporary gains in that vicinity. The village of 

umieres seems to have changed hands several 
times, but finally remained in possession of the Ger- 
mans. It was pointed out that the effect of this was 
to establish direct communication between the Ger- 
man positions east and west of the Meuse, making 
impossible the flanking fire which previously had 
menaced the German line. On May 30 the Crown 
Prince’s army was reported to have won a ‘“‘new”’ 
victory northwest of Verdun, storming the whole 
French front between Dead Man’s Hill and the village 
of Cumieres, taking 1,348 prisoners. The Berlin War 
Office report May 31 stated German troops had been 
successful in clearing the southern environs of 
Cumieres village of the French who had been holding 
on there, taking nearly 100 prisoners. The capture 
of a naval gun and 18 machine guns on May 29 during 
fighting in Caurettes Wood was also announced. 
All through the month both sides reported taking 
small batches of enemy prisoners and some guns. 
At the very close of the month Berlin reported that 
southeast of Dead Man’s Hill the French had obtained 
a foot hold in German first line trenches over the 
extent of 400 meters, “otherwise their repeated 
assaults were repulsed with heaviest losses.”’ 

In the campaign against the Italians the Austrians, 
after having bided their time for a year, proceeded 
with much celerity and made great progress. Berlin 
dispatches May 31 (by wireless to Sayville) stated 
that Austro-Hungarian troops operating on May 30 
to the west of Arsiero, in the Trentino district, had 
forced a passage across the Posina River and taken 
the heights on the southern bank and the fortified 
works of Punta Cordin. This success was followed, 
according to the official announcement issued 
May 31 from Austro-Hungarian headquarters, by 
a further important advance in the region of Asiago 
and Arsiero. Austro+Hungarian troops under the 
command of Crown °Prince Charles Francis had 
driven the Italians in the district northeast of 
Asiago from Gallio and stormed positions on the 
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heights to the northward. Monte Baldo and 
Monte Fiara were in their hands. West of Asiago 
the Austrian front to the south of the Assa Valley 
had been consolidated as far as the captured works 
at Punta Cordin. The troops which crossed the 
Posina captured Monte Priafora. Renewed and 
desperate efforts of the Italians to capture Austrian 
positions south of Bettile had resulted in failure. 
It was, furthermore, stated that during the fort- 
night since the beginning of the offensive the Aus- 
trians had captured 30,388 Italians, among whom 
were 694 officers, and had taken 298 cannon. 

Field Marshal Archduke Frederick, Commander- 
in-Chief of the Austro-Hungarian armies, issued on 
the anniversary of Italy’s declaration of war against 
Austria-Hungary, an order of the day in which he 
stated that for a whole year Austro-Hungary had 
to await patiently the hour of attack, and retaliation. 
At last this hour had come. ‘Make your country 
free from invaders and create on the southwest the 
frontier which the monarchy requires for future 
security.”’ 

The net result of the Austrian operations seems 
to have been that in the course of a few days the 
Austro-Hungarians regained a large part of the 
terrain which they had given up at the beginning 
of the war and in addition crossed the enemy’s 
frontier at several points. 

Another development of the month was news of 
the invasion of Macedonia by the Bulgarians. On 
May 26 the Bulgarians, in five regiments, occupied 
Fort Rupel, on the Struma, the most exposed out- 
work of Greece, north of Demir-Hissar, and then 
forts Spatovo, Kanivo and Dragotin, flanking it on 
the west, south and east. Kanivo and Dragotin, 
it is stated, are new forts constructed in 1913-14. 
The Greek garrisons retired. The Bulgarian force 
employed was estimated at 25,000 men and the 
operation, it was understood, was for the purpose 
of being prepared for possible attack by troops of the 
Entente Powers proceeding from Saloniki. Fort 
Rupel is about six miles inside Greek territory and 
commands the defile leading from Bulgaria to Demir- 
Hissar. 

The British Parliament passed a military service 
bill which King George signed May 25 and which 
provides for the enrollment of every able-bodied 
man between the ages of 18 and 41. On giving royal 
sanction to the measure, the King issued a message 
to the nation in which he expressed to his people 
“recognition and appreciation of the splendid 
patriotism and self sacrifice they displayed in raising 
by voluntary enlistment since the commencement 
of the war no less than 5,041,000 men—an effort 
far surpassing that of any other nation in similar 
circumstances recorded in history and one which will 
be a lasting source of pride to future generations.” 

The Act exempted Ireland from its provisions. 
The situation in Ireland, however, changed greatly 
for the better. The Irish revolt broke down com- 
pletely at the close of the preceding month. An 
official statement issued on Sunday, April 30, by the 
British Official Press Bureau, stated that the rebels 
were then surrendering freely, and that the back- 
bone of the rebellion had been broken. On Monday, 
May 1, announcement came that the British troops 
and the Royal Irish Constabulary had brought about 
the surrender of all the rebel forces in Dublin and 
that the people in the Irish capital for the first time 
in a week were able to move freely about the city 
unendangered by bullets of rebel snipers. In the 
country districts, also, the rebels undertook to lay 
down their arms. Short shrift was made of the 
rebel leaders. Practically all who had been especi- 
ally prominent in the movement were tried by court- 
martial and executed. This aroused considerable 
indignation, even among some of the English, it 
being argued that the uprising having been sup- 
pressed it would have been good policy to have pur- 
sued a more lenient course, thus placating Irish 





sentiment. The resignation of Augustine Birrell, 
Chief Secretary for Ireland, was announced by 
Premier Asquith May 3. A motion had some time 
before been made in the House of Commons demand- 
ing the resignation. Mr. Birrell, in resigning, stated 
that although he acknowledged his error in under- 
estimating the importance of the Sinn Fein move- 
ment, it had not proceeded from any lack of thought, 
consideration or anxiety on his part. Sir Matthew 
Nathan, Under Secretary for Ireland, resigned his 
post simultaneously with Mr. Birrell. Later Baron 
Wimborne, Lord Lieutenant for Ireland, likewise 
resigned and a commission was appointed, headed 
by Lord Hardinge to investigate the causes of the 
Irish uprising. The British Premier, Mr. Asquith, 
left London for Ireland May 11 with the view to 
investigating the Irish situation on the spot. Sir 
Roger Casement, who had been engaged in a plot 
to land arms from a German ship as the initial step 
in the uprising and was caught in the act, was held 
on May 17 on the charge of high treason, after 
examination in the Bow Street Police Court in Lon- 
don. On May 25 he was indicted for high treason 
after a brief consideration of the evidence submitted 
in the preliminary hearing. On May 17 Premier 
Asquith was sworn in as a member of the Irish Privy 
Council, thus becoming a member of the Irish 
executive body. Mr. Asquith, after his return from 
Ireland, announced in the House of Commons on 
May 25 that David Lloyd George, Minister of 
Munitions, had, at the request of the British Cabinet, 
undertaken to mediate between the opposing parties 
in Ireland. Mr. Asquith appealed to all sections of 
the House to refrain from discussing the Irish ques- 
tion while Lloyd George was conducting negotiations 
His trip to Ireland, the Premier stated, had im- 
pressed him with the complete breakdown of the 
Irish governmental machinery. He stated that he 
was convinced, after talking with the leaders, that 
the time had come for a settlement of the Irish 
problem by combined efforts of both sides. It 
developed at the hearing of the Royal Commission 
that the British authorities had advance knowledge 
of the contemplated uprising and also that Mr. 
Birrell, the Chief Secretary for Ireland, had two 
months previously sought to have more troops sent 
to Ireland. Mr. Birrell in his testimoney stated 
that as far back as March 20 and March 27 he had 
had conferences with General French and Lord 
Kitchener and had endeavored to impress upon them 
that ‘‘the people of Dublin should have evidence that 
England still had soldiers and that if soldiers with 
bayonets and bands could be got to parade the streets 
of Dublin it would have a great effect on the 
Sinn Feiners.” In reply he was told in effect that 
the War Office was very busy training men and that 
troops could not be spared to be transferred to 
Ireland. 

An important financial event of the month was 
the action of the British Parliament in adopting a 
resolution introduced by Reginald McKenna, Chan- 
cellor of the Exchequer, the purpose of which is to 
compel the sale to the Government under the mobil- 
ization plan of American securities hitherto with- 
held by their owners. The measure imposesf an 
added tax of two shillings in the pound (10%) upon 
all incomes derived from securities that the British 
Treasury has announced its willingness to purchase. 
Securities deposited with the British Treasury will 
not be subject to the additional tax. The tax is to 
go into effect on July 1 for one year. Earlier in 
the month the British Treasury had by means of 
advertisements in the English papers, urged holders 
of dollar securities who had not already done so to 
deposit such securities for the purpose of aiding in 
support of the sterling exchanges. The imposition 
of a discriminative tax conveys the impression that 
responses to this appeal have not been as liberal as 
the officials could have wished and therefore it is 
found necessary to employ coercive measures. It 
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was also announced that the Government would, 
early in June, inaugurate a plan for the issuance of 
three-year Exchequer bonds which would be easily 
transferable. These bonds are expected to attract 
much of the money which is being paid out for dollar 
securities. 

A call to French holders of securities of neutral 
nations, payable to bearer, to loan them to the 
Government for use in guaranteeing exchange oper- 
ations, was also issued by the French Minister of 
Finance, M. Ribot, on May 4. The loans are to 
be made for the period of one year, the holders 
reserving the right to negotiate the securities as if 
they were in their own possession. It is the belief 
among bankers that this movement is part of the 
plan for the establishment of a new French credit in 
this country. M. Ribot made known on the Ist inst. 
his intention to appeal to holders of securities issued 
by neutral countries, particularly Switzerland, Hol- 
land, Norway, Sweden, Denmark, Argentina, Brazil 
and Uruguay, asking them to deposit such securities 
with the Treasury as a means of equalizing the ex- 
change rate with the United States. It is understood 
to be the purpose of the Government to negotiate 
these securities abroad instead of shipping gold. 

In our local money market ease still continued the 
dominant feature, notwithstanding that surplus 
reserves of the Clearing House banks underwent 
further large shrinkage. 

RATES FOR MONEY IN NEW YORK, WEEKLY. 
Week Ending— May 5. May 12. May 19. May 26. 


Cali Loans— 
Stock Exchange—Range for week......... 2-2% 14-24% 1%-2% 1-3 
—Week’s average......... 2% 2% 1% - 2% 


Time Loans— 


SE I as-is os cath pacindicen oy apie aviat ep iiaaios eh nie 2%-3 2%-2% 2%-3 2%-3 
pg a ey ae ee 2%-3 2%-3 2%-3 2%-3 
RR te reaped iat ARE 3-3% 3-34 3-34 3-3% 
eee i. can oomannan osdhan nal 3-34 3-34 3-3 % 3-34 
PE PE, cncctihimitinn tage cadhibhinawhea 3-34 3-34 3-344 3-34 
Commercial Paper— 
Double names—Choice 60 to 90 days_._... 3-314 3-34 3-3% 3-34 
Single names—Prime 4 to 6 months._-_-.-- 3-34 3-34 3-34 3-34 
—Good 4 to 6 months_.__._. 3% 34% 3% 3% 


On the Stock Exchange a substantial improvement 
in values was recorded during May. The statement 
applies both to the railroad list and the industrial 
properties. At the beginning of the month, how- 
ever, the tendency was downward. The improve- 
ment really dated from the time of the receipt of the 
German reply to the American communication of 
the previous month regarding the submarine attack 
on the Sussex. The reply was made public Friday 
morning, May 5. During the first four days of the 
month, while the market was awaiting the German 
answer, prices drifted practically without inter- 
ruption to a lower level. The German reply did 
not appear in the morning papers of the 5th, but a 
translation of it as received by wireless from Berlin 
was coming over the ticker when the Stock Exchange 
opened for business at 10 o’clock. The early part 
of it was couched in anything but conciliatory lan- 
guage, and accordingly, prices opened at a decline 
of several points from the close the previous after- 
noon, in the case of the leading active stocks, the rail- 
road list, however, suffering less than the industrial 
shares. As further portions of the German note 
were recorded on the ticker it became evident that 
Germany, after all, was acceding to the American 
demands, but was doing it with poor grace. Re- 
coveries then ensued even more marked than the 
initial declines had been. Other circumstances 
tended still further to stimulate improvement. For 
instance, the announcement was received on the 
1st day of the month that operators and miners in 
the anthracite coal regions had reached an agreement 
as*respects the wage controversy, while returns of 
railway earnings continued to be of a decidedly 
assuring character. With danger of a rupture of 
relations with Germany removed, buying of railroad 
shares now began in a very confident manner, leading 
to sharp advances throughout the railroad list. In 
some of the railroad specialties the rise reached large 
proportions. Thus, Reading common jumped from 


85 May 5 to 11034 May 23. As the Reading shares 
are half shares with a par value of 50, this meant that 


on a percentage basis the shares had sold up to 
221144. The industrial shares also again showed 
sharp and wide fluctuations, but here the advances 
were not so well maintained. The latter part of 
the month, the market relapsed into extreme dulness, 
and with some evidence of liquidation to realize 
profits, some recession in prices occurred. Reading 
com. closed May 31 at $1014 per $50 shares. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of May— 1916. 1915. 1914, 1913. 





Stock sales— 
Number of shares. 16,427,576 12,581,040 4,757,405 5,463,561 
Par value.......-. $1,421,290,750 $1,037,762,960 $398,348,240 $486,456,000 

Bond sales(par value)— 
RR. & misc. bonds $74,472,500 $62,781,700 $41,297,000 $37,534,500 
Government bonds 23,500 51,500 28,500 49,000 
State bonds...... 24,073,000 1,451,000 3,068,500 4,595,000 
Total bond sales... $98,569,000 $64,284,200 $44,394,000 $42,178,500 
Jan. 1 to May 31— 

Stock sales— 
Number of shares. 72,231,817 50,925,937 34,066,903 36,669,124 
Par value_.....--. $6 ,324,731,945 $4,334,238,295 $2,977,963,689 $3,291,615,550 


Bond sales(par value)— 
RR. & misc. bonds $351,992,500 $329,725,700 
Government bonds 549,950 475,500 87,5 4 
State bonds...... 110,428,500 8,608,500 26,998,500 . 11,506,000 
Total bond sales... $462,970,950 $338,809,700 $319,545,500 $240,797,000 


In the foreign exchange market the distinctive 
feature was a tendency of sterling exchange rates to 
ease off, indicating that the British Treasury no 
longer had the absolute control of the course of ex- 
change which it had previously enjoyed. The 
receipt of several large consignments of gold from 
Ottawa, Canada, was also evidence of a turn. in 
affairs. In these circumstances it is not surprising 
that the British Government should have resorted 
to special measures, as noted above, for obtaining 
additional deposits of British-owned American securi- 
ties under the mobilization scheme. Rates for 
British bankers’ sight bills fell off from 4°76 3-16@ 
4 7614 May 1 to 4 75 9-16@4 75 11-16 May 9, but 
closed May 31 slightly better at 4 75 11-16@4 7534. 
It will be recalled that the Chancellor of the British 
Exchequer some time ago named 4 76 as the rate at 
about which it was designed to maintain exchange. 
French exchange, on the other hand, developed con- 
siderable strength and this was taken as reflecting new 
French credit arrangements of some kind here. 
French checks were quoted at only 5 9134 francs to 
the dollar May 31, against 5 9434 May 8. Reich- 
marks were also stronger. Exchanges on the neutral 
countries, and particularly on the Scandinavian 
countries, namely Denmark, Sweden and Norway, 
showed a weakening tendency at times. 


$292,159,500 $228,899,000 
392,000 
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CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 











































































BOROUGH OF 
MANHATTAN—|Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1910. | Jan. 2 1911. | Dec. 21 1911.) Dec. 9 1913. - 24 1914. Dec. 31 1915.|Mar. 17 1916. 
$ 
DIGEE i daimsundonedaus= os" Sos. 7s 8, $03,748 13,295,039 14,774,859 18 $63,182 20,867.4 20,480.465 30,983,695 33,825,687 
ae EE | Aaa 38° ii9. ‘t31 33 on ry 339 56.109 BEG $3. 43 oo4 “Hi 493,148|}f129,848,542| 142,530,404\f 269,330,479} 257,731,151 
ercan e -eaneeee= 7 . was . . . ’ , , 
Manhattanf........ 10.975.957 9.327.741 26,904,439 19,051,288 21, ol 
Broadway b_........- 3.932.749 2,340,822 4,281 ,437 4,607 336 5, J 
_ Flatbush b......... $108 he 2:541.372 4-037 215 3,87! 130 447 Ot b 14,420.483)0 16,258,479) 023,245,624) 622,914,651 
DE Didkinnenchmee 1,569,287 909,024 1,836,544 1,762 1,81 
Carn ih dita cbeons 7,923,242 6,528,511 12,665,754 8,.355,940)e.....-....- 6 somiesal acne aren (Ole manckcctemtnininin 1D on adiinniine 
CE idcnnccnenneo 42,137 33,961,798; 91,394,7 67,843,148} 87,.618.742) 83,.432.013| 103,407,353 175.486.8646) 153,578,385 
OColumbiad_.........- 6,774,339 4.700,103 12,145,661 13,800,562 16,640, 54.089.632| 62.248.505 ,054, 88,946,627 
Knickerbocker d...- 62,114,992 ba 35.267.275| 32.467.648| 37.385. 
eRe 3.876.981 2,948,586 5,308,155 4,473,784 4.344,7 3,882,550 3,133,900 3,649,303 4,308,387 
sOommonw’h (defunct) 516 476 476 564 458 (k) (k) (k) 
Empire nits piditecuineee 8 :940 6,304,846 16,857 .406 29. 241 18,183,047 
uardian R........- +255 3,315,280 4,677,865 7 .994 ,683,1 h 22,359,030! h21.554,900! 31,577,378} 36,722,148 
Windsor h.........- 11,162,536 7,773,031 8,866,152 6,844,238 6,474,766 
Bqpitaito ES ae 17,381,123 9.715.776) | 449,930,289} 435,044,790 | 
Green a.... 16,233,629 11,209,036 @40,348,700)} 266,870,535; @75,477.703'a 136,564,688) a145,788,872 
Madison a......... 8,101,350 5,623,758 7,453,215) a@6,540,091 
Trust Co. of Amer.a_ 64,124,995 29.708 -on8 29,074,839 ter wt 563, 
Farmers’ Loan & 81,702,513 ,497.300) 115.793.639) 116,368,590) 132,631,254 112,181,300 118.378 264 150.247 473 154,374,310 
Fidelity ............- 3.028.403 3,016,254 6,602,632 7,008,343 6,910, 7,641,801 7,892,793 10,918,04 11, 11 
PS ae Sp RI RT: ‘ aaa’ an't6, hey 77 Boe tee 7,723,527 8,102.91 8,361,843) 7.709.128 8,494,587 : ’ 
uaranty c..........- +996 ,504 > ° ° 
Fifth Avenue ¢c....-. 17,532,796 10,413,911 17,636,478 }<124.815.867 ©156,022,851)|}c149.456,212) 213,261,373) c430,912,328| c480,395.765 
Morton t.........-. $0.810.50 22,166,365; 33,863,400 ’ 
Oa rE 12,884,258 7,691,641 16,715,732 16,583 
LRA I AGE. 2,066,175 1,172,075 3.447.494 3,416,1 856 4,729,316 5,342,882 
lagves' ae Tm... 8,524,649 6,511,071 12,495,502 13, 914 +755 } 18,746,348 19,109,020 
HA Rae es RE 2,636,974 1,638,373 2,107,011 2,452,328 ol 
saa EES SS OME TE. 22.400, 6.483 ,066 12,492,637 11,141,401 8 15,226,835 14,926,923 
Metropolitan ........-. 23,747,751 15,764,837 26,817,064) 24,971,982 240| 57,190,274 62,081,641 
Mu Alliance 4_.__- 5,763, 3,651,793 12,716,417 8,493,763 eS We PRR GE RS 4 
New York Lite tos. &T. +782, 24,680,912 37,795,781 35, 811 065; 36,859,074 36,924,324 
New York ....-.....- 33,517,360 27 862,835 51,486,4:0| 41,31 oe 005; 78,193, 71,416,590 
Title Guar. & sont: 495, 21,574,526; 26,355,280) 24,224 952) 34,556,266 31,906,748 
DO Dicoccesl | anscainnnel  ebteckinticen! Vaaemaedice| manuee 188 4,844,386 4,295,549 
SADE RRA SIS 48,231,644 44,169,764 ¢} 485,010) 53,527,947 926; 82,338 80,480 ,066 
Unived eeabes Mtg.& T. 30,982, 20,096,258 1,002, 43,415,252 9| 79,920,7 70,978,050 
EDGE éaseneen 59,394,159 47,302,953 69,111.176| 58,735,106 896,825) 66,186,577 65,373,502 
| appre 9,798, 7.415,009 0,162, 10 003; 9,415,034 9%,702,666J .......... Dn amipeiiinin * RR 
a 849,123,619] 538,664,879|1.064.954,258| 977,572,641/1.078,720,812| 985.843.0771. 136,812,908/1,847,357.405|1,861,216,035 
| Price. r to March 21 1913 | these totals do not include Copcstte of Flatbush Trust of Rpeckiva. which was consolidated bee!  Preatwar ‘Trust of N. Y. 
One: 6 191 eg? ar. 19 sens. Soeae « cos not include deposits of Hom pany of Brooklyn, consolidated with Lawyers’ Title & Trust 
Y. O. Feb. 1915. and not linchoded is total a 3 o* Green a, comaeiides with Equitable Mar. 31 1909. 
On Jan. 9 1911 M = en over ny ee se Oo. of America was ted with Equitable Feb. 26 1912. Title of Savoy Trus> 
ed from Italian-American Trust Nov. 1900. wud nd on Jan. 22 1912 Savoy was ted with Broadway, which also . Flatbush Trust of 
B March 61912. c Fifth Avenue AE Morton were consolidated with Guaren Jan. 27 1910; Standard consolidated wit» “tuaranty Oct. 17 1912. 
é Banking Department closed aenees Trust and assumed charge Jan.71911. d umbia and Knickerbocker consolidated June 5 1912.  Meacuss 
consolidated with Bankers A 10 1911. Manhattan was also merged with Bankers March 25 1912. g Transatlantic an business 22 1912. 
hk Windsor and Guardian absorb: by Empire in March 1913. Mutual Alliance took over assets of Reserve National B: Feb. 1914. ~ e shea me 
Alliance itself was taken over in Jan. 19 5 by the Ohatham-Phenix National and Bank. 
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m Home of 


branch office business absorbed by Centu 
Brooklyn consolidated with Lawyers’ 


W ashin 
tie'e Frist Feo. 1 ee 
































BOROUGH OF | 
BROOKLYN—\Aug. 22 1907. Dec. 31 1907.| Jan. 11910. | Jan. 2 1911. |Dec. 21 1911 | Dec. 9 1913. |Dec. 24 1914.\Dec. 31 1915\AMar. 17 1916. 
$ 
Brooklyn e........... 15.363.635 1l bs. S11 16,545,897 18.071,271 €30.810.662 e38 ,632 ,683 €38,064,571 
Lon j island 1 & T.e 7,055,36: 489,355 ,008, 8,841,610 
a. ta ess an.cn as sn toad 10,929,96 79.036 11,832,235 12,103,7 14,352,607 33. 094,872 24,390,809 
Hemilton ne Demeudoded 6,734,731 5,490,952 18° {33 835 7,321,3 5 550 8'537, "74 42 8,878,482 
Poe Sounty Seconda 7 aac Hy a 10,120,685 . 5.023 15,256,377 é 17,951,669 . 21 '706,051 . 22 373,323 
Manufacturers R222222| Tiboa"se8| "0ae.703|° "i ee.843| “74905877 Wii BAL16i| WiT9S8:700 Wi,348.338 
eer 14°549°708|_ 1nteer ans] 1p'Beer eas 10.920°385 “i0.088,788) / aa.180 88)" “35.54,310 
wi coin oo... '206.663|)* -.._...-_- "750.798 Meare ...... 8 oo ee ee aim g” Mga gah int i 
Wetel 6 cnnacencccce 95,552,272 65,504,952 92.793 .237 04,421 .774 89,282, 102,251,507} 125,116,956; 130,107,732 
a. y& SOREN G-= 
Tp ROR ALE. 1,934,491 4 482,818 1,571,945 ATE OS i 2,016,785 2,272.664 2,538 ,847 
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TRUST COMPANY RETURNS 19 
TRUST COMPANIES IN THE GREATER NEW YORE. 
LIABILITIES. Aug. 22 1907.|Dec. 31 1907.\Jan. 1 1910.|Jan. 2 1911.|Dec. 21 1911.|Dec. 9 1913.|Dec. 24 1914.|Mar. 17 1916. 
$ $ 
nn eee 60,836,600 58,351 560! _ 63,675,000) 64,156,000 62,206,000 68,850,000 67,300,000} _ 75,550,000 
Suaplus and profits, market value...| .....--..- 144,600,599) 168,597.714| 173,.357.077| 177.253.055| 163.960.730| 151,279,294) 171,737,390 
Surplus and profi k value.._.- 167 ,982,441 
U0 id divs., res Pres for tax , int. eS.) cocasdwece! Seeaebeee=| opeenancse 2,897 534 1,584,210 1,816,823 
.D ts—Due State sav banks.| ~35,126.258| 26,074,330; 37.683.778| 40.624, 40 096,524 7.063.186| 651,262,328) 66,571,183 
Due State sav. & loan associations 296,135 200. 468,567 623, 352.767 397.685 208,195 335,332 
Trust deposits not payable within, 
Doe gato arena nn anna econns| nennnanen=| nonnnnnne- 36,871.355| 24,336,543) 32,111,087| 21,744,840 
, trus nmittee, &c..| 38,079,532! 40,296,845) 29,009,253} 34,580,803) 42,109,846] 34,541,036] 46,855.945| 92,.491.485 
ee er ee ee) Gest ceddebabes! caccscceen|" asdbamaccel Sapestessel Unbboshacs 4,247,182 ,868,598 
set ay py tne pant. of Banks of 
Pe ead igh bel ante ene wesccesess| socceoeoes| comcccecns| cccecceces| socccccces| cocccecces 1,543,258 1,204,295 
pee of mart of trust co. assets_ 886,500 2,609,430 4,934,470 1,805,166 6.084.579 3,894,553 5.776.570 5,609,442 
preferred because 
by tured bonds of the State) .....----. oopaaarges 3,880,449 5.435.259| 7,833,795) 15,218,729 } 1,065,093 5,391,350 
Deposits oth preferre i 996.616 388, 7,345,074 2.811, 909.727 1.790.119 
Due ncerees (not preferred) _....- 688,604.953| 444,817,663) 774,061,989 
Certs. . on time & dem. gm. (ot pe ) 100,352,199 054 78,596,293) } 874,289,233) 955.583.186| 875.781.332|1,032.287.860/ 1,576 ,020,910 
Time d its no ena ie cue. 
poe bes teeee _— Gi .527,.250| “22,234. 360. 100986 $08 80,873,915 90,137,194) 76.613.069| 97.834.699) 239,369,953 
Due bonks Companion omen sannn-n 4b338'G00| | istaveies|} 78 i ast. 613. BBA. 369, 
Total of all deposits._.......----- 946,608,382) 605,652,530/1,159,.319,311/1,065,380,457|1,175,218,705) 1,077 044,549) 1,241 ,081,130) 1,993 862,548 
—— — 7 
Bills ble or borrowed money...-| .....-----| ---------- 980,140 1,372,360 57,916 50,000 165,000) 
Preferred liability as executor, &¢....| ~ 2.578.790 761.366 
tances of drafts yable at a 
penn Ay BE te 23,344,685| 66,545,539 
er nee nencneweeeeee.| 27,241.967| ~69.789.589| ~49.800.511| 34,609,985) 60.789.246| 64,038.055| °*34/063.976|  32/493,196 
i nee 1,205.048,180| 869,045,543/1,442,372,676|1,341,773,413)1,467,109,132) 1,365,560,157|1,517.234,085|2,340.188,673 
RESOURCES. ay 
Bonds and mortgages.......-.- ----| 75,682,997| 68,532,010} 68.871.110| 70,434,543| 74,280,647 
Mortgages Seca poceneecns| ecenecore= Aan caeet soconedveel’ “kn nebeht dakedaeees 69,742,802; 68,996,582 69,152,743 
Loans m™i ® 
. deed or other real estate colla ie BE nes 1 OR? OE EES Mane eT CONN Mee ee ee et 10,312,133 9.102.990 8,186,649 
bond GE..ncbtee 269,699,998 
isin...) coc esceek 43.471.463| _60,048.703| _57.395.095| _ 74,340,153 1,620,332 $3.449.636 138,243,332 
Private securities__....----------| ---------- 166,358,136) 245.695.838| 252,.467.751| 289,.489.267 253° 139,416 274. 34:871| 352.:635.264 
Loaned on collaterals. ...----.----- §82,826.452| 365.723,291| 660,489,153 483, 520,124,260| 463.871.728 213:b09: 692| 869,398,467 
Loans, not secured by eS RR SS Tet 9,772,982 5,203,728 7,940 11,314,003 } 
Bills , not sec. by collateral) -—....-.- 991 82,131.718| 102,533,889) 119,457.843// 154.656.620) 172,217.419| 278,715,950 
Other loans and bills purchased... .-- 86,770,861 
NER al aR CO 165, 121,954 95.738 151,067 184,618 142,718 126,338 184,913 
nn neal 14,950.841| 13,296, 22,633,282)  26.339.232) 31,041.386| 36,869.622| 37,844,152) 38,032,253 
Due from appr. res. depos., less offsets 83,582,056 78,992,219 89,495,686; 87,303,726 hacia 123 168 950| 280,690,079 
Due cos. »850,942 ,698, * ’ 
ers, not included in preceding i 12,523, 44,720,953] 50,483 718 49,740,731 
ee eee oe ee 49. 49.179:020 85.844.818| 121.362.596| 113,069.4 18,460,580| 105.126.676| 87,069,717 151,836,108 
. 8. ers and bank notes__- 095.751 5.327.384, 13,666,256) 12, 903235 11,917,388 9.940.221; 12.030.801 10,313,371 
ch ~*~ “the next day's i I eee ee eee ee , 
and 0 her ~ scat 604,977 1,027,587 455,318 491,362; 19,173,682) 14,813,970 of :487-171 40,619,864 
Customers’ OM ACCOPtAMCEB..| ceocncmmcee| coceesere-| eocccccece| cocccences| cocccences| cocecccece 044, 3 ,609 
Investments held as executor, &c...-| ~ 2.578.790 51,265 
Other assets.--..-------------2-2- 10/212 i 25,511:893) 26,502,058} 50,576,782| 45.477.234| 52.472.977| 45,661.081| 44,038,476 
Sa RIE RN ICS 1,205.048,180 869,045,543! 1 442,372,676! 1.341.773,413'1 ,467,109,132'1,365 ase. om htt 208, 085!2,340,188,673 

















Note.—Schedules have been changed several times since the date first named in the above com 


tion employed, leaving 


spaces against the old items which no longer appear in the schedules. 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 


each date the exact designa- 


comperigen $917. 7 O87 of rediscounts 






















































































LIABILITIES. Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911, Dec. 9 1913. |Dec. 24 1914.|Mar. 17 1916. 
ee ee 68,861,600 66,276,560 71,400,000 73,431,000 71 bo ,000 78,850, 000} 80,400,000! 89,600,000 
Sanpios and profits, - market y yale. £36 Bae 335 151.339.110| 178.979.744| 184.025.130| 188.676.616 172'941 90s 162.552.043| 185,129,592 
5 “dgposiio res, fot forest. Be) 57s ass See ab “40.7835 43'R27 809] 43.632147| 5O'BS77S57| 56,105,624} 73,276,075 
Se ° . » , , . . . + . . , . 
Due State sav. & loan associations. 414,423 306.316 600.479 766.386 530,800 553,473 379.660) 572,682 
Trust deposite not payable within 
days; - ltt ag = A 38,059.940 25,598,439 33.376.931| 22.822.960 
Due as exec . admin., es. 
ceiver, eusies, mittee, &c. 41.773.538| 43,.641.702| 30.913.481| 36,844,508] 43.750.219| 36,888,452 50.337.961 97.017.965 
Deposits by the yl CE" eae aaam i Aree ee Ee ee ee ee at Bite 
7 Bete of ew Oe is od caade alt: dlalndidedintenl © ‘epmunimegmsents clatith eae A echt leale 1. 1,997,139} 1,548,747 
v Bledge of "part Fetus co. assets_ 1.276.500| 2.879.716} 5.187.066, 2,422,372) 7.331.136} 5.130.251} 7,671,015|+ 7,514,368 
panmatured bonds of the jtate--| --r cos aaa] 775.770.6858] _F'386'340| Siesa'ere| —Pteetass| | a:sae's4ol} 1,206,852] 5,681,349 
Deposits subject to check (not pref) }-| 8$12:011:853) 555.397.056 899.600 713 ve 2» it EMER > rae 
Otfs. of dep., time&dem’d (nor 107.934.388|  55.272.810| 84.478.182}|1.014,744,488| 1.109.667 .546| 1.047 .240,308) 1,209.181,342|1,784,417,356 
Time pak no Popresented by etfs wi 
Du beg the en a a “43.610.680| ~23.002.116 106 {338 00 84.389.877| 93.119.468| 79.595,833) 101,054,111) 243,437,724 
Due banks and bankers.2-.-..2--.-| 42.077.022| 20.667.605, | a sth re smn 
Total of all deposits... ee 1,087 664,431) 732,278,460) 1,302,099,738)1,218,382,416)1,342,270,020)1,263,091,564)1,437,030,984|2,228,481,280 
——— 
ble or borrowed money....| .....-----| -.-------- 1,100,140) 1,382,360 70.916 60, d 81, 
Pref, Riability as qescater, hen .| "5.087 B8l 904.843 _ wan _ 
Re-disco can of drafts payable ata ccncdantneal -cpeuiiimha, sipnentant aidiaelabelt: ecappiael ics 1,022,957 13,674 
See Sm 23,542,185| 67,013,262 
Other ercia lattes of eredit...--cnme~ 27,708 .303 ee 948,915 "60. 624.063 ~""$5.067.726| ~ 62.179.544| 65.980.217| 35:164°912| 34,793.403 
GE. cccbdksaanseneec 42 42 41 40 40 
et CO. ah lc ccoen 1.363.966.143| 1.012.747 ,930} 1 .604,203,727|1.515,453.650| 1 656,335,661 |1.574,656,207|1,740,508,437|2,605.112,751 
RESOURCES. 
Bonds and mortgages.-.------- ----| 87.962,350| 80,759,054) 83,660,067! 87,341,640) 93,997,526 
BAoregases OWE... ncnncccumenn| ecccecccn |. cccccecces| cewcceceee| coeemecces| cococcccse 93,032,052} 94,302,392) 86,291,203 
Loans secured by apad s and mi 
Loteed or other real estate collateral.| -..-------| -------2--|  -----een--|  enneeee---|  ---------- 14,443,270} 13,.860.654| 13,725,517 
OOo and a ouritie vestmemte.ann=~- entrees 966,201 268,783| _ 67,309,082) 84,649,720 82,661,760] 96,258,534 972, 
a tt , s * , . , ’ , . + 
Private socurities_--------------| cocanonoo 208,860,012) 296,958,325 303,382.679| 349,426,882| 313.875,811| 340.511. “568 154-972 060 
Loaned on colla tala iadaral--- =~ 627.514.6908 405,844,757 601, 70 547,767.67 558. +170 1365.342| 562.879, 919. 336 ‘452 
Bills purchased. chen by otner coll, ot =~ | 4,051,230} 102,402,940 1914, 145.525.075 } 188,956.827| 208,217.787| 317,405,693 
Other loans, including bills 108 122,743 
GD s,s ccc ceineeteiea 204.270 137,844 108,040 159,415 197,176 157.599 142,360 208,998 
Heal estate —————————— = 5 -aasaat 17.706.522| 16,066,494) 25.518.600| 29,361.282| 34,319'128| 40,932; 42,245.370| 42,901,305 
wg Py Bo Bao ee Bes post} 95,144,026] 89,175,391| 99,766,067! 100,382.483| 116,092,212 : 

; . ers . . . ’ . 
opis mene es ——-) HE LITAG) BARD) RA] HRC ial sorte ena ee 
U. 8. legal tenders and bank ‘notes.-- 893, 8.506.218] '18:167-454| 16,000.08) Agee 15:697.218| 10:128°835| ia'e96;962 
Site and checks for Sx ass | °C Coegeoetpe! Seecncenes| Wieser) sosgehoese vatthmelink <“netuainas. 954.487 

changes and other cash items_.... 983} 2,013,398) 3,052,804)  2,951.007| 19,854,114) 15,441,540| 16,116,106| 41,667,068 
Oustom: TY vata ~~ 23.542.185| 66,993,332 
ers’ iy teed Mite” yey sae > 4 eee ee ee ee ee ee ed ee a et  . . . ed . . , O 
Other assets. ...........----- e----| 10,492,462) 25,985,818) 27,513,726) 51,728,182) 47,030,730) 64,300,102 47,799,007 47,123,956 
Add for cents..... 42 42 
Grand total___....------ ------~!1,363,966,143! 1,012,747 ,930! 1 ,604,203.727'1,515,453,650! 1 .656,335.661!1.574,656,207|1.740,598,437'2,605,112.751 
eduies have been changed several times since 


Novw.—Sch 
tion employed. leaving blank spaces against the old 


the date first ed in th 
theme which mo longer appear in ee aor e comiparince. We show for each date the exact designa- 














the year 1916. They need no extended introduction, as they are self-explanatory. 
(excepting only State bonds) dealt in on the Exchange. 


list. 


MONTHLY AND YEARLY RECORD 
The following tables furnish a complete record of the New York Stock Exchange transactions for the past month ané 


NEW YORK STOCK EXCHANGE 


The tables embrace every security 
We give bonds first, using the classification adopted in the official 
The black-faced letters in the column headed ‘‘Interest Period’’ indicate in each case the month when the bonds mature 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


on which interest is in default. 


This method of quoting bonds became effective January 2 1909. 


Ew" For foot-notes to tables see last page of bonds and last page of stocks 


BONDS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE. 
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BONDS fot. Sales in || Price about PRICES IN MAY. RANGE SINCE JAN. 1. 
er- ay an. fT} ” 
N Y STOCK EXCHANGE!) iod. 1916. 1916. May 1. May 31. | Lowest. Highest. | Lowest. Highest. 
3 Bid. Ask.||Bid. Ask.| Bid. Ask. | Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
U S Gov & City Securities | 
U 8 2scons reg_-_---. April 193016 — * | late eae | Se Goes 300 er ee 100 | tes lew cde ete ae 6 Jan. 19) 99% Jan. 19 
U 8 2s cons coup-_-_--April 1930/Q - J 6,000) 99 =... 99 9% sccm 1) ee 991% May 24100 May 22) May 24100 May 22 
U8 8sreg 10-20s__..Aug1918Q-F) --.----. | Lt” See 10134 Ee 110184 April 7 102% Mar. 1 
U 8 8s co = 10-20s_._._Aug 1918/Q -—- F ilar, Sees LOO soon 101% Sale (|s101% Mar ol [101% May 23 310114 May31/102% Mar. 31 
U 8 48 a PERRIS 2 1925\Q - F 11,000, 110 11034)|110% -__.. cae 110% M 9/1 10% May 9/1093 Jan. 10/:111% Mar. 2 
U 8 4s coupon-_.......... 925\Q-F 1,00 "RRR eta be 5) Sear RR See 112 May 5/112 May 5/1104 Jan. 14)112% Mar. 21 
Pan fom "10-30-9T 2s._Aug 1936\Q-F) ----..-. Rr BUSS sacak EERSTE: Sea Re MRR: Se eG Taare Re, Aha: Si NG eal 
cpuatiiale uhiellae 611Q -M 1,000)}10134 -....}}102 -....]102 -....|1024 May 17|102% May we 101% Jan. 4)10344 Mar. 10 
New York City—4}4s....1960|M— S|} 194,000)101%4 Sale ||102 Sale |102% Sale |10134 May 4 |10234 May 31/101 Jan. 7|103 Mar. 27 
436 Corporate stock ...1964;M— § 47,000) 1005 1015%||10244 Sale |10234 Sale |102\% May 1) 1102 7% May 22/101 Jan. 7|103 April18 
4 Corporate stock _..1965|J - D 384,000) 106% Sale 10854 107 {108 Sale {106 4/108 May 31/106% Jan. 3/108% May 31 
4s Corporate stock...1963)M-—- 8S 79,000}}105% Sale ||106% 10634|107% Sale /|106%4 May 12;107%4 May 25) 105 % Jan. 3)1073%% May 25 
4% Corporate stock....1959;|M-—N/ 172,000) 9754 9834/|100 Sale |100% Sale 99% May 11/100% May 24) 97% Jan. 7)|100 —s 19 
4% Corporate stock....1958)|M-—N 95,000) 98 Sale 99% Sale |100 100%| 99% May + 100% May 25) 9 Jan. 3/100 ay 25 
4% Corporate stock. _..1957|M—N 17,000) 9734 9814/| 99% 100 |100 —__-. 99% May 2/1004 May 29 O7 56 Mar. 1/1004 May 29 
4% Corporate stock _-.1956;M-—N| __-___ | 9634 97341 97 9934] 99%4 ___--|-._--- _-_-_. 5| i a 9744 Jan. 14| 99% April 17 
ew 4738 Fae 2 as aap 1957|M-—N| 98,000/105 10634||10634 107 |107% Sale |10644 May 9/10734 May 25 10554 Jan. 6/10734 Feb. 18 
TOE BOMB iis ane conwn 1917|M-N| ----.-. |100  10134|100° 102/100 102 |___--- ___-.. ;| Gia teccki. e's ened Roighsniabd, “Eke ain Mean ama a tate sop 
Senounie stock..1957;|M—N;{ 104,000/1053%4 106%/||105_ 107 |107% Sale {1064 May 5 107% May 31/106 Jan. 4/107% Feb. 4 
433% assessment bonds.1917;|M-N/| ----_. 100 101° ||100% 1014%4|100% 101% a ae te ee acetal 100% Mar. 29:100% Mar. 29 
344% Corporate stock..1954|M—N; 54,000) 87 88 89% 90%4)|_-_-- 9044} 914% May 12} 93 May 18) 88% Jan. 25 May 18 
New York State—4s___-_- 1961|M— §; ------ 102% Sale ety 1OG raee 306 8a se Cc ccslegecen paeewe | 102% Jan. 3/1055 Feb. 17 
Highway Impt 44s....1963);M- S$} ------ 110% 113 14% BER i. UI Nd es oe ck ae tl 112% Jan. 8/115 Feb. 18 
Highway Impt 4}4s....1965|M-— § 2,000)10534 .....||----. -..--|_.... 109}4)10934 May 20'10934 May 20/107. Mar. 7|10934 May 20 
Canal Improvement 4s_.1961|J - J 7,000)... 102}4)|----- 105 |105% rey 105 May 31054 May 31/102 Jan. 14/1054 Mar. 23 
Canal Improvement 4s_-1962|J - J|- ------ Rt ko aT 10534}. ---- Dette antene |------ ------ |10234 Jan. 14/1024 Jan. 14 
Canal Improvement 4s..1960)J —- J) ---.-- RDS ant ad | ARR Ss RL Sty wa Sie Tote Read CRS Sie dm istcmeal 10244 Jan. 251024 Jan. 25 
Canal Improve’t 4}4s...1964J - J} 10,000 11144 113 |/114% --.-_. 114% 115%/115 May 9115 May 9/113 Jan. 4115 Feb. 19 
Canal Improve’t 4148_.-1965|J - J} ----_- ae ais alii nt, Thy ST ES eo | Saks a balae 10634 Jan. 25|107%4 Jan. 21 
Canal Improve’t 4348. --1945 : Pe | be ee 10636 E06. Hecck. socas BA. a ar Rawaacw cseeuicien I is lass cheat hak Sos Geis a nip asl ashes cancel Gai ee Saga aces 
Foreign Gov’t Securities | 
Anglo-French 5-year 5s._----.|.---- 17527000|| 9454 Sale || 95 Sale | 96 Sale | 94% May 4) 96 May 26) 93% Mar. 1/} 96 Jan. 
pon tt ee, Bk ts og 5s of 1909;|M— 8} 135,000) 93 9344)| 90 9144| 93% 96 914% May 2) 93% May 25 Mar. 3) 95% Jan. of 
Im al Chinese Govt— 
ukuang Ry sterling 5s_1951|J -D} 31,000)|_____ 7434\|s71 72 73 71. May 1)| 72% May 15) 69 Jan. 28; 78% Mar. 10 
of Cuba 5s ext debt..1904;M— 8} 63,000)| 978% Sale || 99% 100 99% Sale 29% May 24/100% May 17, 96% Jan. 20,100}4 Mar. 15 
ext debt ser A of 1914 1949/,F —A 19,000)| 94 9644)| 95 96 96 Sale May 13} 964% May 26 oy Feb. 26; 97 April13 
44s externai loan------ 949/F-A} ----__ 83 86% 87 BAse SOS). 2.24 cnnnwlanscee emcne= + at 4| 87 ar. 29 
Do gnicn of Canada g 58. wi °21/A—0/1,208,000))__-_.. -____ 94 100 Sale | 98% May 1/100 May 26 1/1004 May 26 
= Sh AAR 926\/A — O/1,812,000)|_.-___. ____ 98% Sale |100% Sale oS 4 May 5/100% May 31 754 Apri 1|/10054 May 31 
Jeannie 1/A — 0/}1,227,000)}_____ _____|) 98% Sale |101% Sale May 5/1015 May 31 ar. 30 101% May 31 
Im Japanese Gov—# i548 1925|F -A 53,000)| 82 8234|| 8434 Sale | 84% 85 3434 May 8 85 May 4 Jan. 7| 86% Mar. 23 
[Series 448_———-----~ SJ — | -48:000| 7834 Sale“|| 8454 84%| 8484 Sale | 835¢ May 4| 8414 May 15| 7854 Jan. 3 86° April “4 
do German stamp-.-_-.--.---/-...- 299,000)| 7454 Sale 79 Sale | 80% Sale | 784% May 5) 80% May 31/| 73 Jan. 20 April 
Creat loan een get ge J-J ,000)|_._.. 64 68% 70 68% 69 68 May 18) 70 May 6) 63 Mar. 6 7216 April 18 
U 8S of Mexico extern 
loan of 1899 sinking fund 5s}\Q=- J) ----.-. 60 a SR rT eed ape ae WD: ese tte ns tects wlohe haste aioe dame neds @ 50 Feb. 3/ 60 Feb. 14 
Pe yore or rg eee ik poole a Ad eseceme|pcopetnette wae Soin ae as 
Vv 0 a deben 434s Al cite seRie th ewenGhenash wbbitlen cui ce cueltes som, combs meat. mee dgeelie ie ied filets alc en te dee beatae 
Tokyo City loan of 1912 5s.._.|M— 8} 110,000) 77 78 773% 78 \|877% Sale | 7744 May 23) 784% May 1] 74 Jan. 14; 80 Feb. 1 
Railroad Bonds | 
Alabama Cent. See South R: 
labama Mid. See Atl Coast 
Albany & Susq. See Del & Hud 
Am Dock & imp, see GentofN J 
mp. See Cento , 
Ann Arbor ioe 4s__July 1995|\Q—- J 5,000)} 65 6534 3% 661% Sale. | 6544 May 24 ae May 26) 63 Mar. 3) 66% May 26 
Atch Top & 8S F—Gen g 48.1995|A-—O} 848,000) 94% Sale || 92% Sale | 9334 Sale | 9234 May 1 May 26 Hes + 25| 95% Feb. 11 
a itttiymmeindions 995/A-O| 17,000| 9134 93 || 92° Sale |_.... --__- 9144 May 9 May 31 9354 Mar. 14 
Adjustment g 4s..._July 1995) Nov 24,000)| 86 8734)| 85 87 841% Br %i 85 May 2 4,May 2 Ht April 29 88 Feb. 4 
a July ee GG BeOS, Meee x ile a Bape 3. 3s BBE ch ance sssscnnlabunnd ata 8424 0. ie 86% Jan. 19 
Stamped .._.-.-. 995|M -N 94,000)| 8754 Sale 854% 85 85% Sale 85 May 8] 86 May 16 88% Jan. 27 
50-year conv gold an. 1988 J-D)| 114,000\/107 10734/|)102 103 {105% 106 |102 May 4,106% May 23 160% cae of 107% Jan. 6 
Conv 4s issue of 1910_...1960|J -—D} 646,000/107 10734||102%4 Sale |105%% Sale {10134 May 5107 May 23 ithe 107% Jan. 4 
10-year gold 5s... 917\5 —D 1,000)|10134 Sale ||10134 Sale {101% Sale 101% May 1/101% May 23/1 Mar. 27 101% Jan. 13 
East Okla Div ist g 4s_.1928;M—- 8} 26,000) 95  -___. 06 azeee 96% -.--- 96 May 8! 96% May 25 196 Jan. 17) 96% Jan. 26 
Rocky Mt div 1st &A-71965 OD Bl ~canoas 84 Oe 88 BR dete oe aedentinns Lent mebecn 86 Jan. 7) 88% Jan. 31 
Short Line ist 4s gold..1958|\J - J 6,000) 8934 Sale || 90% 91 9054 913%) 9114 May 18) 9144 May 18 89% 232. a 92 April12 
Cal-Ariz ist & ref 4}48.-1962;M- 8} 16,000 9834 Sale || 9744 9734) 97 9734| 97. May 22) 98 May 18 May 22 99 Jan. 3 
xi & wares & Fee 1st £5 1049 M-S;} 10,000)102  - ._- 04% ..--- 0436 sic 104% May 3/104% May 3 103% April 17|1044%4 May 3 
an Knoxv oO. e 
Atl Coast L ist ,& oo. auhy 1952/M— 8} 120,000) 93 e || 92144 Sale | 92 Sale | 91 May 92% May 1/91 May 94% Jan. 20 
General 44s-...1964|J —D 1, 91 9244)|----- 91 90 91 91 May 18 91 May 18) 91 May 18 9214 April 6 
Ala Mid 1st es wa. toae M-N 1, 106% -...- 10654 10714|106% 107% “ May 26 ee May 26/|106% Jan. 10|1073% Feb. 21 
Bruns & W 38\J - J 1, 0336 -.... 92 94 92% ._.-. May 23 May 23|| 9334 Feb. 17; 95 Jan. 11 
Charis & Sav | #71988 SS eng. 129° 135 me) > cea BSir). Uc liasubi. co ochebvelnued @baene khan imhahuabeeieaamdnn 
L&N collat Oct 1952}M-N/| 123,000] 8734 Sale || 8634 Sale | 8644 Sale | 8534 May 11| 8634 May 1) 853% May 11) 8744 Jan. 3 
Bay Fla & W ist € 66.--1934|A—O) -.-.-- 119% ---- 110%¢ 21° |119%4 121 |--.--- -.----|---2-- -=---- 120° Mar. 31|s122 Jan. 8 
Silv Spgs O & G gu g 48.1918)J - J) -~.---- we wine Oe gece SN 100 | lvchuwd seckinbbenues Seanad 9944 Feb. 2) 994% Feb. 2 
Atlan & Danv. See South’n Ry 
Austin & NW. See So Pacific 
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Ist La, Croe Crosse & ea Dba 
& Minn bir. g, aa 192i 
wie Val Div ist sf 6s8_._ 1920; 
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is owaaibw ie 1934 
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7824 ot 
1024 102% 
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May 10 
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100% May 5) 
915 May 4| 9214 May 
100 May 51024 May 











ay 
10634 May 10 108% May 24//1 
78 | 78% May 24 


10274 May 25 


sl 8058 May 6 ests) May ik 


103% May 1810314 May 24 
$ May 1810034 


101% May 31,1015 May 31 











O15 
100 April 26 
103% i: 16 





89 91 
107. Mar. 29 


10254 Feb. 24 
103% May 18 


May 18/1064 May 18 














Sales in PRICES IN MAY. RANGE SINCE JAN. 1. 
BONDS . } 
N ¥ STOCK EXCHANGE 1916. | May 31. | Lowest. Highest. Highest. 
$ Am. Bia. Sale Prices. Sale Pricas ‘ Sale Prices. 
Bt & O—Pr lien g 34s.1925 652,000 923% Sale arte May 3)' 93 May 22) 924% Mar. 30) 93% Mar. 15 
INGE. ociicamanie cia 12,000 91% 92% 92% 914% May 6) 92 May 12 92% Feb. 16 
i ittids tnncee July 1948 247,000 9114 oe 91 May 5| 915% May 2 $4 jan. 4 
DUNE. a dcibeaetee as: ck S| Blin a... laikead +ORS6iuGs. . oe eles S ues ) 
20-year convert 4}4s__.1933 |1,575,000 96% Sale ' 9534 May 5/ 964% May 22 98% Jan. 18 
Refund & gen 5s ser A_.1995 11,089,000 100% Sale 100% May 2,10054 May 23 100° * ‘April 23 101% Mar. 13 
Pittsb Junc Ist g 6s... _. 1922 A. conan daca bccn kcaeiaatn gyn laste eieered thse, “nein es oo |xeoees She “eclagahiant eves & bo OW dh oh aes hemes we gee a en st 
Pitts Jct & M D ist g 34s '25 15,000 913% 921%) 9154 May 19 3% May 3 92 April 5 
PLE&WVasSys ref g.4s__1941 254,000 87% 86% May 1| 88% May 15) 86% April 12} 90 Jan. 10 
8 W Div Ist gold 344s__1925 86,000 91 90% May 20; 91 May 1/|} 90% April 24) 92% Jan. 20 
co sry con g 4448 1930/M— S| ______||---.- -.---/|100% ____- WN 5 il 5 2 80 cS, on ob pk FCS a ws ee oe eee 
ier “5 W con a 58 ’°33/A 3,000 Ast 10734 May 39,107 75 May 8/1074 Feb TT Feb. 21 
on ~1919;)F —Aji 2... 301: FOR Sub ok CL. . 6 nee nn ead Cees bee ieewe 
Ohio Riv R ist 5s_..1936 8,000 14/106% 1073 May 10,10734 May 10)|10734 May 10 10734 May 10 
avecel ond aasillihen 1987)/A-O} ....../)100  .....)|1043% _.__. BOE iiiticlew sean. ondusinivmncnd see 105% Mar. 11,1054 Mar. 11 
Pitts Clev Tol 1 ee ES ee ee \10634 .....|------ ------|------ ------+|/-2---- ~ 2-222 |------ ------ 
Pittsb & West ist g 4s_.1917|\J -— J} -.....|/| 98 99 || 99% -___. | BOSE catia onninak icabeies cok whanee 99% Feb. 28) 9914 Feb. 28 
— Yu Ry fe ite pnd a Reve me ibn ue nub her eis laalews cna, 00 aie baie walk dle ocd Oana Lele ora wa a eel 
Believ & Carond. See Ili Cent 
} ened Ry 1st 5s......-. oe no 1 owe hessa Sch Maki pace tates boil Aap oscil tl atl ELEM oli SR Se Se gh 
& a See Atl Coast L 
Butfale N Y & Erie. See Erie 
R& » &, 58....1937 1,000 109 54'10914 109% May 8)109\% May 8 110 Mar. 23 
Consol Disc acainiptilectiti Ath 957|M-N| ______||10144 10244102 _____ NEE 2 este a boneceleacsach *oonue 102. Jan. 17|103 Feb. 25 
Allegh & West,lstg,gu4s'98|A-O} -_____|| 9134 -..-.|| 92% --_-_- oo? GL a SERS TERE: CES 9254 Mar. 16| 9254 Mar. 16 
ClaeMah ist gu 2-019438)3 —- J) ____. 11106 % ~-.--/|/107% _____ TOS rs Ls os dated inetion es he ened tied 03% Feb. 10,1034 Feb. 10 
=e ere e 7 §,000)|10744 ...-.-||107% _____ 107% 10734 May 26/10734 May 26 108% Feb. 16 
Consol, ist g, 68.....1922\J -D} —______ SERENE BRON noe nae cnskuslueccacd shames 110% Feb. 23 
BulGR& No. CRIS Pac 
Condes oman A a Leen 25,000|' 103 % Sale | |103 102 103 May 23104 May 20 110434 Mar. 30 
db waniieh incpdinbeih 2 ey Pe Bis dishes Glde wied ah ole aah ae be aes Seats ars tm & ati at atiabenk Ss SS a Le 
Carb & Shawn. See Ill Central 
Carolina Cent. See Seab Air L 
CarolinaClinch&Ohio Ist 58 1938 5,000 9314 91 9234 May 19) 9234 May 19 93% Mar. 15 
Carthage & Ad. Se N YC &H vais en 
Ced Ria F&N. SeeBCRE&EN . alee 
Central B Pacific “ee Oh 
Central Ohio. See Balt & Ohio “ 
Cent of Ga—Ist g, 58. Nov 1945 ,000}}10734 -....||10754 __-.-- 11075% 107% May 16:107% May 16 10g Feb. 29 
Conec 1, gold, 58...._... 1945|M 45,000), 1005 10034 Sale {100 May 4/1013 May 15/100 May 4/003 Feb. 5 
A 1945 wrestle < Agere! PEE 5 oa as eee, eae ae We i ike rename 
chat Div mon 4s'51 000| 83 84 || 84% ..... 8414 8414 May 11] 8414 May 11/] 83% Jan. 27! 844% May 11 
Mac & Nor Div, 1 "Eis "46 1'000/101 ee ee 103 10154 May 1610134 May 16/1013, May 16 10134 May 16 
Mid Ga & Atl Div 8e.-1947\J - J| _-__- 100% -----||10034 -___- 1 a 1S ssesonter Senin Rc hedteaten eights diese lier 
Mobile Div, ist, » Be. 1946 ee ot eee. IO oa ema sain sled agin os SO 102% Jan. 27 102% Jan. 27 
Cen RR&B of.G 5s, '37 7,000 yey 9634 ise May 6) 96 May 23)| 94 goat 28} 97 Jan. 19 
Central of N tient, . 1987 22'000 116% Sale ||11714 Sale 117 May 26117% May 1 118% Jan. 28 
tered._.___ July 1987 12,000,114 1734 ..... 16! ile May 23116% May 2 117% Feb. 29 
Am k&Imp Co gu 58,1921 2,000 103% Sale 10334 10433 10354 104 |103% May 18 103% May 22 10334 Mar. 30 
‘Leh & H R gen gu, g, 58.1920|\J - J) ______ BOGEN ccc Meds omni |<océm minepniadomhe ame alow cal ah aan da ddl ela cents Gaia meee 
N Y & L Br, gen, ian. §. 40-1 -1941 bid mitad 100 | 9744 100 |------ ------|------ ------||------ ------|------ ------ 
Central Pacific Co 
Cent Ver ist, gu, g g, is, May i930 26,000 | 8044 823%| 83 May 5) 83 May 5 ‘ 83 Jan. 10 
Ches & O—Fund & im 63.1928 00 6% 97 96% May 27| 97. May 31] 96 Jan. 26| 98 Jan. 6 
lst cons, gold, 5s......-. 76,000 */10534 _ 10434 May 16107% May 6||1043{ May 16|1075% Feb. 10 
I i ciedith extoisainan fT Se ees '10 103. May 31103 May 31 103. May 31 
General, gold, 444s_.... 1992 135,000 | 90% 9174 903 904% May ar) 92 May 24) 90 April 24 + fo a oe 
ie nde te camel 2 asoelits dn a ee > io ahaa eee Mites vine he wdliincliel an. 
Convertible 434s_______ 1930 192,000 95% Sale 85 May 8] 86 May li 85 89 Jan. 19 
ig Sandy, Ist, 4s.....- 1944 1,000, oe ees 83% May 12} 834% May 12)| 83% May 12 os Feb. 16 
Coal Riv Ry lst, gu, 48.1945,) -D| __/___| BE. hceaca: cA. Adisonrnc.aniaancid Die «coe / Feb. 10 
Craig Valley, ist, g, 58..1940,J - J) ___..- 986 9634 100 PL ee AR I icinis'n cope stein 96% Feb. 18 4 Feb. 18 
Potts Creek Br ist 4s_..1946/J - J) _____- edpeutt eget: PieeQee Se maepeeIee waa BE KO ree: ge Qe he 
R & A Div, ist con g, 48. 1989 5,000 8774) 86% 86% May 23 4 May 23 4 88 April 4 
2d con gold, 48_._...- 89 4000) 38 Gale f..2.~- BB jonas. 81% May 23 Bose May 18]} 814% May 23) 83% Feb. 24 
Warm Spr Val, ist en eee Te  alcwaina waihalwegan« 'diliiemalen dma sep ilatl aiailieaaMeealo. 
Greenbr Ry ist gu, g, 48,1940|M-N > _____- OS he bine angen slen4 cad in dpedidanncdinaacdiiianlad daddda 
Chic & Alt RR—Ref g 3s..1949 5,000 60%! 591% Sale | 58144 May 29 ot May 31 59% Feb.*23 
iy te ist lien, g, 8 1950 62,000 Ane 4914 Sale | 46 May 1 4 May 26 49% May 26 
Chic B url & Deny D 4s, '22 6,000; 994% __---|] 9934 __--- 9934 993% May 4 9038 May 22 100 Feb.216 
iliinols Di "836s... i949 39, 85}4 Sale| 85 May 5 8514 May 12 87 Jan.$21 
Iino artgon, 4 le enspscaaial 1949 41,000 95% 95%) 95% 55% 95% May 20] 95% May 3) 944% Feb. 29) 96 Jan. 31 
Towa Div sink fund, ts" 1919 ...--.||102% Sale ||10214 _--.. ROBE Sod Li wanknt BAG lo lbe dandaie tenis 102% Feb. 25 
yO menneae 919 1,000 et 9974 10114| 9074 May 17 May i7 99% May!17 
Nebraska Exten” ia-22- 19a 66,000, 9914) 98144 98%! 9844 May 291100 May 16 100 oe 
ee aaeer TER OS IRR SR Ce ep geskinci, Soy I er ead Ras 28 Tis 5: ee LR, Prem eeiAS Bese. BT 96 Jan. 11; 96 Jan. 
Southwestern Div 48_..1921)M- Sj; _____.|/) 99 -___./] 99% -____ TS Rae ARE 2 ee ES PE | pe ERT a cc ec eI 
4s, joint bonds. See Grt Nor 
General 4s _...-..... 195 214,000 9314 Sale | 92% May 18! 937% May 22 94% Feb. 3 
Gale & 1 Mi-Ret & hpi g 48°88 Ae ape ho cs Bk dk. nate aeoUleas hice con 25 4 jemi 2 
Trust Co ctfs of deposit. ____ 4,000 201% 25 21 May 25) 22 May 3 May?3 
ist cons, gold, 68._..._. 1934 2,000),10414 104%4)}|105 __-- 1/106 106 May 241107 May 26) 107 May 26 
Cqperes cone, Ist, 58....1937 109,000 8514 86 76 May 1; 85% May 29) 8534 May 29 
ee es 937 ee ek OR 8 DS 82 May 22} 82 May 22 82 May!22 
Us Mie & Tr J = foe ae a8 7,00 80 81 May 8] 85 May 29 85 May-:29 
tam eh ee eM | AR Bn ce eh, ain eile oes qrenseelibae nase kel don ovens ani 80% Jan. 20 
Guar Tr ée ctf of 7 eS 24,000) é| 85 74 May 9) 85 May 31 May 31 
Pur money Ist coal Bs. 1042 eee a ee Nise sawcdlovewe bb nculeclwec abet Uuieee~cnick Sectiian diab bee aneene 
Ch & Ind Coal Ry Ist 5s 1936'J - J Cy eS Ree eee | Year 7 21 May 6| 23. May i11)| 21 May 6 24 Jan. 18 
Chic Gt West— Ist 50-yr 481959|M- S| 148,000, 7114| 70% May 20) 714% May 3/)| 7034 April24; 74 Jan. 3 
Chic Ind & Lou—Ref, g, 681947\J - J) 10,000 hid 115 May 18115 May 18/1114 Jan. 15)115 April 20 
Petending, gold, Sa....1947|\3 - J} _./__.|| 95° -...-||100 _____| EMD | edt ci fetien cnc: a cake oe alain 6 Ok tow aaieel 100 Feb. 14/100 Feb. 14 
Refunding 4s, Series C.-1947|\J - J) ___---|_._..__.--|| 81 ___-- | BD ... cccnclencocs suamcolewesesi-t-bibeebie SbRGGELadelete 
Ind & Louisv ist gu 4s_.1956)) - J| __....|| 51. .....|| 70 _...- RE PRR cat RI RR AES EE Ys (aE Ee RINT 
Chic Ind & Sou—50-yr 48.1956\J - J 8,000 %| 89% 89 May 26) 903% May 8] 89 May 26| 91% Feb. 16 
ChicL 8S & East— ist 4 44s.1969|\J) -D) _____- DG ntcad: SOUR adens scene cthateta ocean 9734 April 10} 9734 Mar. 31 
Chic Milw Ry St Paul— 
Gen, g, 48, Ser A__May 1989|J - 134,000 Sale | 924% Sale | 92 May 1| 92% May 26] 91% April28; 94 Feb. 4 
Registered  * FER | RN ies | Petia Cain a MRE | 5 la I wm ep cbeadinic: ba tat has ae cevensie Oath Sele chatonsi owen te op teen 0 as 9254 Feb. 17| 9254 Feb. 17 
Temporary 4s_.....__. 1925 92,000 9514| 94% Sale | 9454 May 4 95% May 2 8 = April 28 
Gen & ref series A 414s_.2014 102,000 9344! 9444 Sale | 93 M 943% May 23 Jan. 4 


al1i0 Jan, 14 


0}; 81% Jan. 3 


102% Feb. 23 
104 Feb. 23 
107% Jan. 29 


101% May 31 
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BONDS 


N Y STOCK EXCHANGE) toa. 


PRICES IN MAY. 


RANGE SINCE JAN. 1. 





Lowest. 


Highest. 


Lowest. 





Chicago & tes Western— 
Extension 


Ee. pe apes F- 
bebaw 1926;,F -A 
stinrlaiored.” eee 198710 
eeisb cubes ov - 
J “RR ear 98 
tam 


mittens 9 
Debenture 5s.......... 1931 
oagitred deb B-=-=1938 M-N 
pr 
Des es Val ist gu 4 alba? M-8 


St L Peo & N W Ist gu 581948|J — J 
Win & St P ist ext 7s...1916|J -D 


Chic R I & Pacific, pnacpat 


ENTS SED. BM 7 
General, gold, 4s_...... 1988 
sibisia sis-diinteteiate 1988 
Refund d . Leek ibandetls 1934 


20-year debenture 5s_..1932 
rus it Ve. Ca 0:8 of deposit 


Collat tr 4s, Series on ---1917 
Series P 


les 191 
RI Ark & L 4}4s rec_..1934 


Burl C R & No—gold 58_ 1934 


CRIF&N W,gu,g, 5s 1921 


M & St L, Ist gu, g, 78.1927 


Choc OkI1&G 58,Oct’19 
Consol gold, Son Sed 1952 


ist, ee 


eok & 
Bib eK Cunt tet 4348 1oat 
Chic St L & 


‘ NO 

Chic St L & Pitts. See Penn Co 

Chic St P M & O, cons t-te 
Cons 6s, reduced to 344-1 
Debenture 5s.......... 193 30 


nen | & D 2d g, s34s.-1087 alg 


Ist af. ee ewebamase 
arg 5s_ 1041 


a 


Cin Fine TW, stgug4s.1923 
Ind & W, ist gu & 48.1953 


Cin 
Day & Mich ‘ist oon | 


81931 
Cin Ind 8t L & C. See &S8tL 
Cin & Cley. Bee COCASEL 


San 
Clearfield & Mahon. See BR&P 


CCC & 8 Lgeng 4s_.-.1 


993 
20-year dabintene 448. Pet 


Gen 5s Series B_...-.-. 


In 
Cleve Lor & W. See Balt 4 % 
Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co 
Cleve Short L—ist gu 4}48 1961 
Colo Midland—1ist g 4s... 1947 
Tust receipts_.......__... 
Colo & Southern a tee 48_.1929 
Sefundis 448..1935 
FWé&D tty—ist $3; 1921 
Colum & Hock See Hock Val 
Col Conn & Term. See Nor&W 
Conn & Pas Rivs, Ist g 48.1943 
Cuba RR Ist 50-year 5s g_1952 


Dillas & Waco. See Mo K & T 
elaware Lack & Western— 
Mor.& E. ist gu. 3 448.2000 
NYL&EW, Ist , 68 MPD AB 1921 
Construction s.. 1923 
Term & improve’t 4s_1923 
War RR Ist ref gu g 34482000 


Del 5 ered Penn Div 7s. 1937 
10-year eat ce 48_-1916 
1st lien 15-yrg On... ies 
lst refunding 4s_.._.___ 1943 
ppg amd Wen wanacun 1935 


Rens 
Del Riv RR ratogs See PennRR 
Den & R G—Ist cons, g, 48 1936 
Consol gold 4}4s8...___. 193 
Improvement b fold, os. -5955 
First & refunding 5s_...1955 
RioGrJunc, Ist,gu,g,58_1939 














Sale Price’. 


97 May 31; 


04% 34 May 26) 


108 May 26 
106% May 29107 May 25 
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$|101144 May 5110175 May 5/1014 Jan. * 

84% May 3| May 10) 84% Jan. 

Re ee | 83 Jan. 

684 May 1 Hd seg 1l|| 63% Feb. 1 
May 2) ay 17) 41% Jan. 11) 

eunseewtenslagnesn 207ennl Jan. 10) 

a636 May 4 57 May 16) Jan. " 
May 4 95 May 2) 92 May 

“Sic May i036" Mae id "34°" “May id 

9734 May 10, 9934 May 26 

MBE ETAT OMNES RIMES 

iivvth te nvanbLecinces abnmenl 98% Jan. 3, 

"57" “May 17 "63 May 10) 55. Aprili9 63 

66 May 9 67% May 10 71 





Sale Prices. 


97 May 3i1 


95% Nias 20) 
4 May 10) 944% May 
lias 4 May 22 pli May 


108% May 11 


101% May 1610134 May 








Sale Prices. 

95% Jan. 28 
97 April 1 
80 April 28 


941% Mar. 29 


|| 9334 Mar. 15 oe 
114% Jan. 3 


112% Jan. 12 
109% April 24 
104% April 25 
103% April 27 
103. Jan. 17 


eee cere 


108 “Mar: 13 
106% Jan. 12 


112% Feb. 1 
91 


May 16} 94 


ee ee 


10134 Jan. i003” 38 


"54 May 10, 65% Jan. 
| 9734 May 10, 100 Jan. 2 


-<<-<--< FEMS eee es cee 


| 65 ar. 7 


17% May 11118 May 17) ye! sey iL 


11774 


Se eee Ce seo all 8 
\ioig May 26102 May 1) Pett, 
lg May =e May 1) 11714 N 


eth 23 
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| ef May 36 78 


| 9934 May 2/101 May §8) 
7 May 9 . 
6 May 5 15 

| 90 May 16 92 May 22) 
8234 May 2 85 May 22) 

210534 May 5 106% May 11) 
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May 3 


8614 May 22 


76% May 12 


8454 May 22} 86 May 25 
May 12; 85 May 23 
83 May 3) 73 May 22 








: 10513 104 May er May 23) 104 
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woo TT TTI I72)" 843% Jan. 17| 843% Jan. 
10534 May 3al\,84°4 Mar. 28|105%4 May 
ay Sap be: 91% 16] 9144 Feb. 


87% May 


2 
108 4% May 29 


108° May 19) 
87 May 27 
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/106 Jan. 
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May 29/'10 110834 Feb. 15 
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gs cen jet Scheie wt Rcacancks wo meet Na 86% Jan. 5 

SGie ch Uke Swe aleo oun os chp eaoceu sosuce 

79 May 12); 80% May 24 Mar. 9 

86 May 12} 909 May ail 3 April 17 

100 May 25 eo May 31/)| $3 April 19 

3 Ma May 3) 82 April 27 

75% May 5 May 31) 7376 ay 5 

7914 May 18 $034 May 26) 79 Jan. 20) 

Med Suh ag lan i alia ok cs de“ tenaae a eran akan toes AS op 79% Feb. 23 


| 63 April 27 


23 April 28 


9934 May 2 
7 April 28 
6 May 5 


90 May 16 
821% April 20 
105 ar. 23 


8614 Jan. 14 


108 May 16 
oe Mar. 15 
Heat 3 


Jan. 3 
96% Jan. me 


85% Jan. 
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113. Feb. 17 


76 ©Feb. 26 


|| 83. Feb. 7}. 


78% Mar. 2 
55% Jan. 13 
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JUNE, 1916.] 
» 1916. BONDS—STOC ; , 
| K EXCHANGE RECORD. 23 
BONDS Pee Sales in } Price a {| PRICES s es 
N Y STOCK EXCHANGE) tod.| i916. | ‘1916 ee resents | RANGE SINCE JAN. 1 
us & i -eOeeciuded)— H call ay 1. { May 31. Lowest. Highest. || ; 
Rio Gr Sou, Bt, ae em re J $ (e dois Ask.|Bid. Ask.| Sale Prices | st | Lowest. Highest. 
ie ate 1940\J - Jj Be ee Yt ae sein: Sea 7 : os ale Prices. Sale Prices Sal . 

Rio Gr West, ist, g, 48..1939|J | sew nnaHonn ne esnne | 34 aE 5 a4 Nema chee debegrace . ale Prices. 
M & coll tr, g, 48,SerA, ' - J 78,000 | 78% | 7, is | th Me ak tha ~777771|"35iZ “april 8|°351% Apel 8 
Tit sa aes ten WACO 2222. = itn 6s 63. ik eee eee 74°* Abril 24| 7834 Jan. 20 

Dee Mavi Ds see Me BEL |---2- 22+ Spee + a eames: eh mae. Se | 62 Jan. 21| 65° Jan. 23 

Det & Mack, tet fen ¢ 43-1096 : tt ~ Rica | 9036 100 || 9924 .....| 9914 22 --|. eae coeeeefeeesee voeeee Jna-eee caneme]-onene aonn-- 

is held i aaccabin 19905\3-D| ___...| : 60% .....1 28 O81... cake cede ee 

ion Meme oe bk | ne... 10) «21S S.C UL 50° Jan. 21) 90 Jan. 21 

Det Term Tunn ‘i e 9 ° 2) i ane Bie. ea ATs an. 21; 90 Jan. 21 

BE Pt sr dae |e it o3i||____. 93% wi --|| 85 Jan. 26] 85 Jan. 26 
Dul & Iron Range, ist 58..1937/A - O + 00/124 ineid 168 1d 1h ee ee ee eee 

Mere 5 wanna aa 8 [10234 10234|10214 -----|10214 May 10 saaiz Maga 104 April 28/104 April 28 

Dull Be Stee a, 11937|3 = J eee PARE SPI C Spee ae: 4 May 2/1024 May 10/103)4 Jan. 14 

nae angeeretagy eo? enter SS ora 3%) 92 94 og bes ce Le ee ee 

ast of Minn. SeSPM&M Lick ts Me Oe Ree ee 933 
enn Va & Ga.’ Ses 80 By | hohe 21) sali 

a. é 
Jol & East, ist g 5s_-1 “a 
in conwol, god, Tiago A= =| 15,000) 18094 104541190 ii0%z|lOis4 i105 Sale ny shinnid Was’ a 
2a ent gold, Be 81910 ye Bigen we 94% ----- 96% 14 10934 EEG7G/F0078, BEay. 6 11084 May 11|1093¢ May 2s!11136 eg 
ath ones SOU s.---1933M- 8 mares a Reyer 10876 1037631 6 10136). 72 0 oo eR eee eck 
5th; ext, gold, 48_----1928 we Snr 102% ----- 1015% 10045 fense Gi ee stiiageaalall ” eb. 4/1024 April 24 

NYLE€ W a tun - 75.1920|M=- S| 10,000! SRO R NAN ae iti RL, Ae EEL PRR FOR 2: 102% Feb. 7|10234 Feb. 7 

Erie Ist con g prior 4--219969 ~ 3| 106,000| 8534 Sale| 86° Sale“ Z\ai00%4 Sale #109}4May 31 6109}¢May 31) «i093 535731. spt 
Ist consol gen lien g 48 i666)3 = 3| 198,000|"7534 Sale "||"747~ at drcriiedarnes 2 scclabaera 7 86 May 1 “100 May ai in Feb. 9 

RE POMS a feo. teige ais -|75"" Sale |"7374 May 9|73-” May 24-73% April 28) 7 : 
Penn coll trust g 48_..1951/F - Ren Le a pee ¢ May 9/75 May 24 73 ‘April 28| 77 Jan. 10 
we”, 3 conv AA 4s aries Pay 883% 90 || 8917 Sale | 89 Sale | 89 May 10) 891% May 26 is = is Lf me 

gn ts B_1953\A -0|_ 198,000! pi a 70% Sale 71% 71% +4 May 7.8 8974 + ey « R 4 Jan. 5| 307 Feb. 18 

v es D_.-1952)A - 0}2,160,000) sale | 77 Sale | 7 ay in * ‘april 24! 7 ; 

eee ee ee ee Ol. tas 30672 7 May 18 3% M 24%Jan. 5 

See See ALR] ining OPE LONG HEN se aay S5)2 May-30) S436 April ge, Sse May 2b 

Sie Kame eee teents' At aage “we lisg te tay Hehe one ay Taio7 aya 100, Mar. 29 190,” Mar. 3 

ao RR Co ist cur GS, igae an ones er tiege oS eegeae 10382 o----|------ ------|------ -- i Sn 410744 Mar. 30 
& Impt Co Ist “Ni ---- 99% 103. || 99 04 oo alu 10 docasa|--..22 JScccEBIDG Dame 47) abie Apel 10 

Peete teeec he een) ne OSH 100 104 [10016 108 nnn nn sla nanny an==5 eel EE ak mag 

NYSusndW istret e6e.1087\5 = 3| ~6.000)"93"~ 100727777 “873Z(022 2 =noneee Seay S50 Maye 10256 Jane isabe | Mierlas 
General gold 63,—----1940 Epes ecctiome ) emeepmekin whee oe lM “sa aga 
Tomnina ist gold 66.21943|IM-N|  5:000)100 °° __|lj033z 97° “| 9634 97° 937” Mas 1377 Baz 101 33 Bas | ies 

Mid of N J ist ext 5s._-1940/:A-O 900/100 ..--- 105% - 105% : ay 12 May 19| 72. May 12, 81 April 12 

Wilk & East ist gu g 53-1940|J -D| 10,000 ee 10414 -__--|1055% _-__- 105% May 2[10514 May 2110514 May "21105 ms iS 

Erle & Pittsburgh. See Penn Co ¥ 0,000) 85 8914 8534 8634 86 Sale _|-84 May 31| 8632 May 2 heptane 2) 10534 - 
Ev & Ind ist con gu g 68-.1926|J - J | em Sale |"86 “May 31/8634 May 24/°86° “May 31/ 90°" Jan." 6 
Ev & T H—lIst cons g 6s.-1921 ae re Ina=as s2--- Di od nthnanamele 40 | ago 
Ist general gold Ss------1942,A-Q) 1,000 S1y6 --=-—]| 9346 -_--- <7" GED peabaae sie RNGIR RMBs ee 
on ist gold @4..1028/A-0| -..---||_.... 77777 } $3 180 © ciscce ss” Mas bs as as "90° Jan. 6] 91. Mar. 22 
Bull Co Breh Ist g 58...-1930|A-O| ------ [epee an leepeedeaed seeasdeeeend seeseeaee y 26; 63 May 26) 63 May 26) 63 May 26 
& Sou. See Ch M & St P | ee rae So ae ee ee Ce eee eee ee 
Pisce ious satan 1488 | Beek Zo ae 
a - | i {| 
Fort St U D Co ist g 448- ioail3 rg nent 20 046! ----- 93 | 92% 93 | 923M i 
Ft W & Rio Gr Ist g 4s_-.-1928,J - J) | 6,000 661z “e717 “oi we ena 4 May 17/93 May 23) 92 Jan. 4) 93% Jan. 18 
, | 2 7 67% ...--| 67% | So sn we i, ae hres we Seater J 
alH & 4 6714 May 20) 69 May a eae 
Ginger | | re 
a Car & Nor. See Seab Air L 
Gere Pacific. See South Ry | 
lla VG & N. See Sou Pac Co | } 
Gouy & Oswegat. See N Y Cent 
or C&G call a 1921 J - J} 848,000) 9834 Sale || 98 Sale | 9834 Sal 

ise catund aide Be Se ¢ | ReeeQue ale | 93 May 1) 985M 
x refund 434s Ser A-1961 P23 108,000) 9934 Sale ||"90 oeis ei2 983! 9794 May 5| 98% May pd 9776 Jan. 3 99 Feb. 

o Fea Minn é Manitoba. Ba AON Spiegel Mapa: hie Heo . May 15] 991g May 25|| 99°" Mar. 16 10038 ze: 

‘onsol mo ae ee RO ees ae Re oer ee Phi 
Ist consol gold Gs-----1938 ng ” 8,000 - ----- Bt aes A IE ES Rim a pas PORE * 
WVUU1120% ..--- yO aay sO EE tee pepatad | Fe etal tp 
Reduced to oid 44a" 1988 : 24 4 “5s b00l34332 74332733 va serbia 121 12134/12014 May 4/122 May 9 ons 06 . 11) 97% Feb. 3 
z j- ,000||16234 1033Z||10334 1033{|10314 -----1103" “May 16|1031 May 23 ll12014 A ay 4/122 , Feb. 10 
Mon Ext lst gold 4s- - J 2,000 oe ee ee ee 103 May 16 103% May 23) 10 pril 5 121 Mat. 11 
“1987 J-D| 3,000/|"953g “96-~|| 95 “9634 waos, -aao5 Oa1g Bay 16llonss Mar lelsonte are teltonte ates 16 
Pac Ext strlig fa 4a- 1940 $-D) ------] 2. 5; 9634) 95% ~9634|'955¢ May 4| 0654 May 6 "9384 play 3030ay) May is 

E Ry MN " o 2, Sessde Sd ae oe eecrpmen b> gs chegepmmaagi cape 2S 55 texas Mears 2 ar. 20 

Minnea Un ist g 6s" = soea <9 AM TER. , ook 7 pigs +4 Sebee cncans de seuslasoccs steeee || 9634 Mar. 15] 96 ar. 9 

—_ CPist gu g ts-----1087 J ap Reesnets | Gap 10934 ---.- peeks amas a? epee ger ace BERR Sei oe 

Bel FRE “A ~mamen Ey RE 3 Sone C8 SSS S lowe ens oS esse Aalz Anril & 
lst guar gold geo---- tees 4 ; peeps, Stee tyre tree sa77e SOP e ens Saleh tative 208 ae ee 1004 April 610074 Apel © 
stered ___ * 7G] ence Eeee sees 5i0iz i103zl1i03z 1108¢ (777277 72722222 gaz asa aaae ade ig 

Will & 8 F ist sid 5° 108815 +B) © sabsns oe eiem a 034 11054|1104 11054)-..-.- ...---|------ ------ Free mite ae 

Greenbrier Ry. See Ches eer) toes TEED. Senay | ee Lae eto TR RGR Bela Seley a ete: 034 Mar. 16 
eb cfs A ($100 2 epee eee. iE eee eee = prcre ctteee 110% April 7)110% April 7 

on Be ctfs B ar D Pes) Ze 300,000. 74 80 \\----- Se PSS 86 % April 7/110% April 7 
G&ODT tat ret hte Boe Fae oS = 3} 20001 Bo gif 2s) £2, SBN! Baie Bate “{ij May 16|" 1313 "May 33 | 74 Jan. 10/75 Jan. 17 
Registered -...-.- bo 5 eG lenge Regie dl Sopa ctpheabas 8434 8854 8812 May 22| $31 May 23, 11 Feb. 28) 14 Jan. 4 
fet Val ist } can & 4}4s_.1999'J - J 3 000 93 aes ee eonea|ocnen gencn|ennnne noraee|ewsens onnee rate oc 5 7 ee 
stered -.-..--.. 1999|\J - J fail | 9114 9424] 945¢ Sale | 945¢ Mi : ‘hance: ‘Sei cde 53s 

Cola & V ist ext a Ta eeess conan So agaeae 78 4% 3 lay 31) 9434 May 8) , 

Boos Tol ist ext 45-1058 F- A se ytae ) 436 ----- fcc SaaS premeepatoan eetine | Bi. 6 
nic. SeNYNH&H | | hateteliatetetae cones eam, piedecaaag es, vei aes. 87” April 26| 8714 Mar. 22 
H & Tex Ce l | RES, Re RAG OK, Vein PS. > or Mar. 22 
Hous Belt & Ter ist 58. 10375 - J | | (86 Feb. 24 Feb. 24 
sath os PeVecae 2e°eCe 88 94% ~ 
['linots Central—Ist g 4s--1951 J-J| 15 cool ss dese Oe ‘cen Veiner abate tai! yah. 

Ry ry ty ater eeenen- lJ-J eee 04 97%, 97 97)4| 974% ----- 97144 May 2} 97% Mé " th ae Oe ee 

glstered -—--- =~. 1951|8 = 3} ~ 3.000 )"8a5g 2=2—2\ ARR -2=--/ 85.” “G5N| 88H May 17) 8s setae Bie Saamaet esis 3 yo 

Extended rT eee eh Rie Dede ss 1 Sia 33i|'833¢ May 17| 833g May 17/83" Feb. al 8332 Maz 33 

ls ed oan n 1981 4 ieee ga hy cjg * Soe Ge reampesienpen es beck gare: Fi Feb. 4|°8534 Mar. 23 
ered ----------1951|A~Q|  ----~-|----~ -----||----~ ---=-|----- -----|---202 222002 |-2222= 2205 | 8434 Feb. 26| 8654 Feb. 18 
ateral trust gold 43--1952 - PEEL cx Ape pce fe ART an SEE EN le ‘Paataddene vee ri Coen 

nee e+ 1985. MN tax gall a572 Bare 5. 0096 0075) S8rq wate | $876 May 31) P76 May 10|88" Jan. 3| 9114 Feb. 9 

sa alate 3....1952J - J 1'000! 8934 9034!|----- 89 37| "8917 “8914/8874 May 11| 8914 May 2 aie 9144 Feb. 9 

Coll trg 4s LN 1953'M 1000) 8134 84 |\---.. 8134 * Bite 8% May 11) 89} May 2 8334 M Forse 2 2se4 Zour ss 

a re Toe 3|M-N 54,000| 85° 8634|| 8534 86° | 8534 Hts, ie aay 10/ 81 May 10] 8 May rf 39% Mar. 16 
ecende 3 a 85 | ooo -asycl-ggc ceno7 [oo -- eey 90) 904 May 86, 851 Mar. 11 ~ ee 
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BONDS—STOCK EXCHANGE RECORD. 














































































































































‘ j | { 
Int. | Sales in || Price about | PRICES IN MAY. RANGE SINCE JAN. 1. 
BONDS er- May an. | , ‘ 
N Y STOCK EXCHANGE) tod. 1916. 1916. ! May 1. May 31. Lowest. Highest Lowest. Highest. 
Illinois Central—(Conc.)— Bid. Ask. _ Ask. Bid. Ask.| Sale Prices. | Sale Prices | Sale Prices. | Sale Prices. 
Springf Div =e eo sl) © Bl. .ntiumieeethimnieh 7824 81% 79 BEE... bk eembinnl deuban: deaeee 78% Jan. 4, 78% Jan. 4 
Wes tern Lines ae Gee > 6,000}, 88 LLL. 8814 __--- 89 May | 901% May a 89 May 8 90% May 23 
caterer a SMI os as clas AAD gicdne dally sical be cate tee Aa Elen wen Gel wig ab Aue wm was Ge. shad niece wwf wits chain oak WEL cha Mey Es in a a in le 
oe Eee Sr et raepamete Ogee kT eo aap et ae ie an tape seared a 
ar Gy 186 46 €.... LGSe me DB come eesccce ccensl] DO cntvee! BB... geeks locencn, cocceclccsoce conn t= louchee. Jbmecdlosscee_seseew 
ChstL&NO gold 68-1061} -D 4,000)|10814 _...- |107 10732 e107 5686 107% May 4'3107 54 May 311074 May 4109 Jan. 19 
Registe SOE katie ch EEE: naninadlna mnie sau: Seaained i Spe EE etiam a a | wana ou! stcmdibighes® diudbllcaakin ieee 
Gold 3}4e..-.....-.. SEE WERE, woakcnndhanboies uemede | Bhiccn weeks | BERGE Klic kc kona ud’ > a0oelutwa wal 'talnldlibeisimac sheila ania 
Registered ......-- DEG GLO: catiuelivncus eebbeolabnuk weabéludewee b ucvéle snaee pcdeavelessuna. meee nalluke uleleeeeed eee 
Joint ist ref ser A 5s_._1963|J -—D 72,000})..... 102% tag 100% 10144 Sale '100 May 3 101% May 31/100 May 3)103% Jan. 7 
Mem 4 pad Istg 4s.1951\J -D| ------ 8834 3S OR ae eee eS re Ee, ER RS Re aS ee 
St L t gug 4s_...1931|M- S| ------||_.... 8% 90 93% OO SOOM |. cs skiget ells... 6 -tckwennta seeebeiite Mantes 
Ind BLE W, see Gin f & D 
ec ee 
Ind Ill & Ia Ist gold 4s__..1950\J — J) ------ 88% 91 91% 92 RE ese) 6 RS ee eee Reape SR OR 90 Jan. 17) 924% Jan. 28 
Intern & Gt po ist 6 68.1010 M-N 9,000)|100  _.--- 9614 9614] 971% Sale | 96144 May 6! 9714 May 31/96 April 8| 98 Jan. 14 
Mack Lenn & San’ Suc Mich C 
Lans ee en 
J ames F & Clear ist 48s_..1959/J) -D| ------ 9134 0234) 0034 0134] 9034 9194/...... -...--/...... -.---. 9214 Feb. 3) 9244 Feb. 3 
Ka! All & G R. See LS&M 
& Mich. See Tol & O C 
KCFtS&M. SeStL&SF 
£4 ture Bue So kT 
Cc. see Oo | 
Kan City South Ist g da... 1950) - © 40,000) 70% Sale | 69 6914) 69% 701%4| 68% May 12| 70 May 96 68% May 12| 71 Feb. 3 
| SERRE eos = Aetea tee neta teu wk aa Ie he hoe tenn ean et ne =< einen ae RE RE WN Se Fe 
Ref & imp 5s___...- Apr 1950|J -— J} _42,000)) 933% 94 91 9214! 9134 92 | 911% May 8| 92 May 26) 90% April20| 94 Jan. 11 
Karsas C Term ist 43-1960 J- J) 126,000) 8814 8914) 88 883%] 8814 Sale | 87% May 31) 8844 May 16) 8534 Jan. 19! 89% Mar. 15 
Kentu Central. See L & N 
Keok & Des M. See C RI & P 
Knoxville & Ohio. See Sou Ry 
ake E & W ist gold 5s 1987 J-J| 50,000) 9814 Sale || 97 97141 98 Sale | 9614 May 24; 98 May 31] 96144 May 24/100 Jan. 22 
L"51 21 gold Spade REO TS 1J—-J 18,000) +36, Sale 75% 80 . 80 Sale | 75% May 9) 80 May 26) 75 April 24) 83% Jan. 3 
North ine ist gug Ba-71945 Reo) ne ee OE CWebaletsan SGseeSeha Gta cele sccce. tages sou oeuG wt \|------ ---0--)------ ------ 
LSh&MichSo. See N Y Cent | 
Leh V (Ny) lst gu g 4}48- 19405 J 4,000'|10014 101 1016 101%|101 = ____. 100% May 1610134 May 18 100% Mar. 7|103 Feb. 11 
Registered _........... 1940| - J 2,000}|109 + 10544/|102 ____- 00% 101 |100144 May 18102 May 3)/100% Feb. 11/102 May 3 
Leh Pe) aoe so M-N 6,000); 8934 9214) 9034 Sale | 9014 93 904% May 1] 92 May ll 13918 — 20} 9214 Jan. 28 
Gen consol 4 Ses ial 003|M-N 3,000/|10014 ____ 10014 101 |100% 100%|100% May 6100% May 6/1003 May 6 101% Jan. 17 
ie V Ter Ry anc a A-O 1,000) 109 12. -e | apes S06 fut 12° May 20112 May 20/110 Jan. 5 112% April 26 
| oentet age ais WEA — Ol ---n--|l i cce nee 0ST BNR Op Se ea Sa Ree AMRIT TNE OR PST Pe SS ke a a 
Leh Y Coal Co Ist gu g 5s- 2+ - 3 4,000 103 PRE 105 Sale !1045< 10534|10454 May 23105 May 1/|10454 May 23/106% Feb. 8 
REG eehic Ne —-J| ------} | ES SRE |-~--- -----|------ ------|------ ------]]-----. ------]------ ------ 
First int reduced to 4s..1933 J- J} ------ BS ee ae Re te. ee Lv na ssi teehee, allt Adin eae einai eas 
Leh & N Y—lIst gu g 48_..1945,M- S) 0,000; gg 90 904% 91 , 89% ____- 90 May 24 90 May 2490 May 3 90 May 24 
Registered _-.....------- TE, enpcei et cos Bl oucet Go lad Ea kice ER IER Be Re Re Satara eee a Teese Se 
Leh & Hud R. mes es | 
Long Dock. See E tae 
Long Isl ist con g .. July 1931\Q- J 2,000/'104% _..-- 10534 ...-- 105% Sale |10534 May 2610534 May 26/104% Jan. 24 106 9 Feb. 24 
1st cons gold i-- July 1931\Q- J) ------ E> gpeapeaee 9434 ____. > Sey eeder arpa eas RRS ES aR IR RR sO RSE a 
“| Fee 19383 -D| ------ | 85 86 8514 89 8 Sa oe s aiciweeih, thinned 86 Jan 90 Jan. 25 
Foury gold 4i4s__..---- 1922-8 wees | SONG cones ,. 1... SRS A lecery wm ktntatnaiel 99% Feb ii 9934 Feb. 14 
Dine aN 19 RRS aE Al PRUE Se: RRR ata GRRE RES SUE. Fee ee Rai ae 
Unified gold 48._....--. 1949|M- S| ------ || 86 Sale ||----- 86%4}___-- eS ee PES ee ie oye || 8534 Jan. 20) 86 Jan. 3 
Deb gold 58.......-...- 1934\J -D| ------ | 97 _ Renee 96%! 94 BPRS RS r Jnnedijindl seen | 97 Jan. 19| 97 Jan. 19 
Guar ref gold 4s__....-- 949/M- S| 12,000) 8744 Sale || 88. 8934| 8734 89%%| 87 May 11| 8934 May 27) 87_ Feb. 23| 90% Mar. 17 
YB&M Beong 5s..1935A-O)| ------ FF Pee 110154 ..... SESS oo tte. occ Se ewewle conomeaed 101% an. 14/1034 Mar. 6 
N Y & Ro Bch Ist g 58_.1927,;M- S|__ ------ 10034 102 ||102%4 103 |102%4 10334]_----- ------|---2 22 22-222 (102% 27|103 Feb. 11 
NShBch ist con gu 5s Oct’32.Q- J) ------ /|101% 102 100% .___- Del ce ae Ack ke saaeee USES Bx 101 ‘April 11102 Feb. 3 
Louisiana & Ark Ist 58....1927|/M- 8| ------ |} 90 02 | 90 94 | 90 94 |....-.. ------ | AN ES 88 ar. 16| 9744 Jan. 14 
Western: See So Pacific | 
Louisv & Nashyv—Gen g 68 1930/J -D 9,000'112 Sale 11234 ____. 1125 Sale [11254 May 31! 1113. May 18 ay Feb. 24/113 April 1 
Einditiinceseconeen 937\|M-N 3,000//10754 ____- 10934 Sale |1095¢ ____- }10934 May 1/109 34 May ! 10934 Mar. 30,11044 April 7 
Ome gold Oh anailsdies 1040/3 - 3 226 05, 94% 9476) 93% Sale | 9434 Sale 9354 May 2| 94% May 2 April 29| 96 Feb. 2 
Siaindiiplveiee 40\J — ovitt=Nases ahegelintae ananuluncks sanbclcasdwa,a+eeen lading aie guaeaaein in ae eee 
Coll Coonst gold 5s....... 1931|M-N 3 000) Bae 10734! 10456 1054/1044 10514,10414 May 22/1044 May i 10434 May 22,105% Feb. 29 
E H & Nash ist g 68.---1919|J -D| ------ |19 oon cv..i0T ie... BUSS Gs , E. 3c so eet Laka neice anbiatc ge a te 2 Recege a 
Louls Cin + a g 4448.1931|M-N| ------ '|10034 Sale 110132 niall DOR. anak clewswea.mosnetiicnea aaa 17003 Jan. 3/102 Mar. 17 
NO&M Istg 6s__-__-- 1930\J - J 7,000'114% _...- 1154 116 |115% 115%/115 May 19|115% May 9), 115° May 19,1164 April 18 
2d g 65. ‘es ecole SI 30/J - J} ------ 107344 110 ||105° ____- BOD Son wcheit aa igceoughiuauadectavin | OER BE ETS 2 
Pad & Mem Div 4s....- 1946|R -A 2,000) 86% ----- | 8954 90 | 88% 90 954 May 11| 8954 May 11) 8954 May 11) 90% Feb. 16 
St Louls Div Ist g 68....1921|M- 8} ------ yeasts 110634 ..... SOB TE WOT IG ain oo sae sheencegesaned 107° Mar. 6 1084 Feb. 24 
old 36........... 80|M— 9,000) 61 Sale || 61 64 6154 64 | 634% May 5/64 May 5/61 Jan. 3 May 5 
A a ox & Cin Div g 48 1955|M-N| 110,000) 877% Sale || 86% 87%%| 8614 87 | 8534 May 16| 87% May 15| 8534 May 16 90 Jan. 24 
Atl Knox & No ist g 5s..1946|J -D| ------ 102% _...- 10944 ____. "PG IEN Poetpeca Pai cares, Habepinatanieney ts > ean ge Pro S3 ape 
Hend’sonBdge ist sf 6sg1931|M- S|} ------ 105% .----||----.- 10830206 s6 10034)... 6 Sab Sala dake 107 Aprili1}107 Aprilil 
Kentucky Central g 4s_.1987|J - J 7,000) 88° 88134)| 88% ____- Sa56 .s..: 8874 May 23] 8874 May 26) 8734 Mar. 6) 89% Mar. 14 
Lex & E ist 50-yr 5s gu.1965)A—O} 48,000)... 1 oo. 99% 100}4/100%4 101}4,100 May 4/10134 May 29/100) May 4/10134 Mar. 23 
L&N Mob&M Ist g 4448.1945|M—- S$; 12,000) 99 _____ | gers: G0a4 3... 100% May 11110014 May 11), 99% oo, 26 100% Feb. 16 
LAN fou Mua jo we =? 2,000) 764% 82 ' 78% Sale | 7644 78\%' 78% May 1] 7844 May 4! 781% April 13 Jan. 14 
e | eae a. SEeIRERD co om meee Sclcocenes ecavatame ch baxcde wenak’ ededddleheadeeb adenine Gansu ene aes 
N Fl & Shef Ist gu g 5s_.1937|,F -A| ------ 104% 10535, 108 Ss 3 ey eat ee ee lee eae Ae 11061 Mar. 1! et ril 28 
Npt&CinB gen gu g 448 1945\J - J Bi icisien aude OP96 «nach TF ipa May 12) 975 May i3 | 9754 May 12| 97% May 12 
pees Ad lst gu g ¢a....1931 F-A 3,000 108 46 10034) 10854 109 14|108%% 10934 105% 4 May 13/10814 May 13/108% Mar. 10, 108% Mar. 4 
N Ala con 5s...1936|/F - A 1,000)}105 = __.-.} oe: sowed ge Fee 108% May 4/108% May 4) |10534 Jan. 4| 108% May 4 
Gen cons §0-5r 5s..1963|A-O| ------ 1034 Sale |" EE oul 101%].---- ” BR ee DASE CMF CA oT pa h (10174 April 26,10 3% Jan. 3 
Lou&JeffBdge Co gu g 481945|M- 8} ------ 196 onn-. ee ae ares eres | 80% Mar. 1| 8234 Mar. 7 
phoning Coal. See LS&M So | ! 
anite S W Coloniz g 5s.1934|J -D| ------||-.... .---- De. ag! SER ie Milas Land oem id abe be nedwieadele il Bo a eee 
Manila RR—Sou lines 48__1936|M-N| ------||-..-. ----.||----- -----|----- ----- | -wratelieat direst dtnedibe titer eee EER peas RI I aS 
McK’pt&BVern. SeeNYC&HR ] | 
—— ae ist cons 4s_ 1977 M-s te | Tialaitvets aii lees ssid’ a oak taal lewnnce snceweloncens cbs rddlopesua sapouspeetes Seber 
Stam guaran case -$| ------ | Ep oN Geers RR bli Ee, EE RS he I et a RR 
Michigan Central. See N Y Cent ! | | 
ES ee ee a a | nr Sanam lnweens «¢sawula tis na a aus ceili Mikcdeliaaan aes 
MiLS & West” See Chic & NW 
Mil & North.- See Ch M & St P 
Minn & St L Ist gold 7s__.1927|\) -D| ------ M08}6.116 |...-5 2505 URGE” Ba Se Care ee, 115 Mar. 20/115 Mar. 20 
Pacific Ext 1st gold 6s..1921|A-O| ------||-.... --.-- Oe Bige  " BE paper ainG Diab Reams 103. April 7|103% April18s 
ist cons gold 5s_._..__. 4|M— N 6,000] ggi% _____ || 90 100 89 95 | 89 May 19] 89 May 19|| 88% Jan. 18) 90 Jan. 13 
Ist & refund gold 4s__..1949|M- 8 31,000 Sale 60% 62 59 Sale | 59 May 31/ 614% May 2) 52% Jan. 25 6474 Feb. 15 
Ist & ref 5s Series A-_..1962/\Q-— F) 37,000)/____. ____. 53 60 53% 60 54 May 29] 56 May 4) 50 = Aprilll May 4 
DesM & FtD ist gu 48.1935|J3 —- Jj ------||..... ..... 61 70 OSU (OB. Aung on wcddee etn cad non cicncwous hen. cep oe 
Towa Cent ist gold 5s...1938|J -D| 18,000) 87% 90 88% Sale | 84 87 | 87 May 23] 88% May 1] 87 Mar. 1] 90% Mar. 17 
efunding gold 4s__--1951|M- | 23,000) 5434 Sale || 58 Sale |_._-- 56 | 5444 May 20| 58 May 1) 51% Jan. 18| 60 Feb. 15 
Minn & St Lgu. SeBCR&N 
a 8 8 M con gold 4s 
so eeat of int gu..1938|J - J) 78,000) 937% Sale || 9234 9314) 9234 Sale | 9234 May 3] 9314 May 24|| 92 April14| 93% Jan. 3 
8S M & Cent Term 
it Chie Term sf 48..1941|M-—N| ------||__.__ "ELS PRETO Es CRMC Fim Ae) RE Ls: Fiano mT aS aS eth 
MSSM & Atl Ist gold 4s 
Minseee payment of int gu1926\J - J) 8.000) 9834 Bale || 9676 9744} 9734 98)4| 9714 May 3] 974 May 23] 9734 Mar. 3, 99 Jan. 8 
n eS 
Mississippi Cent ‘et o ton JI-4J 3,000} 91 -.... 905g 9134) 91144 93%4| 92 May 18| 92 May 18/| 90 Mar. 14] 92% Mar. 16 
Mo Kan & Okla. See MK & T % 9126) 0136 9826 ¥ of 
Mo Kan & Tex—lIst g 4s_1990|J -D| 279,000) 77 Sale || 73 Sale | 75 Sale "3 % May 1|77 May 26 70% April 27| 78% Jan. 14 
2d gold 4s........ e@1990|)F -A| 51,000) 50% Sale || 4014 Sale | 43 431 May 4 4394 May 12 April 28} 50% Jan. 5 
Ist Stension gold Bs....1944|M-N| 15,000)___“° 45 4614| 4514 145% 4554 May 24 May 19 4556 h ay 24; 52% Mar. 7 
ist & refund mtge 4s....2004|M- S| 30,000) 521% 55 51% 53%) 53% 57 5176 May 2 58 May 26 Feb. 25 May 26 
General s f 444s._....-. 1936|J - J; 74,000) 42 Sale || 38 Sale | 38% 39 May 1) 39% May 18 36 April 25; 4214 Jan. 14 
St Lou Div Ist ref g 48..2001/|A-O|} ------||___.. 60% )|_-.--.- ro) Rigel”: ae Renee OB Redes aly ie 46 April 4) 46 April 4 
Dal & Wa Ist gu g 58...1940|/M—-N| ------' 22 2. WLLL BB ehh cd cckcboecmace caccnben.nok, ohn ee ee 


















































































































































JUNE, 1916 | BONDS—STOCK EXCHANGE RECORD 25 

— ee 

Int. | Sales in || Price about PRICES IN MAY. RANGE SINCE JAN. 1. 
F BONDS Per- May | Jan. 3 

N Y STOCK EXCHANGE) iod.| 1916. || ‘1916. May 1. | May 31. Lowest. Highest. Lowest. | Highest. 

Mo Kan & Tex—(Concluded) | Bid. Ask.|| Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Kan C & Pac ist g 48s_._1990|F -A rf 000i... 70 65 6714; 68% Sale | 67144 May 11} 684% May 31]; 60 Mar. 17! 68% May 31 
Mo K & E Ist do 5s...1942;|A-0; 42,000) 88 90 73 77 | 80% 81%) 76 May 2| 79 May 26) 74 April 4, 89% Jan. 26 
Mo K & Ok 1 5s_-.1942;/M—-N| 24,000'|_____ 75 || 50 57 | 58% 60%| 55 May 2/61 May 20|| 50 April 6! 66 Jan. 19 
MK&T of T ist gt gu g 68 1942|M-$| 41,000) 6534 6634! 4934 5014) 5644 615¢| 4934 May 4] 6134 May 25] 48 Mar. 30; 66% Jan. 4 
Sher Shr’v & So Ist gug 5s’43\/J -D| ------ alae Bie Page ie aa i Nok. oa: bo ouuSlac «can: au deeded k pe Meat hae: 
Tex & Okla Ist gu g 5s..1943)M- S 11,000 /..._. Ce. estan 50 50 524%) 50 May 25) 504% May 29)| 49 Mar. 22 63 Feb. 23 

Mo Pac—list consol g 6s..1920/M-N/ 155,000/100 Sale ||10034 Sale [10114 102 |1001% May 1|101% May 18/100 Jan. 3 101% May 18 
Trust g | 5s stamp .- -Jan 1917 M- 8 13,000! || 8854 8924) 92 934, 9434 95 | 924 May 13} 95° May 29) 894 Jan. 31 May 29 

an Bl madeeeglodhash deththddeas Sinan che ck, dibantncaende todas ow lansOalt sine ats een 
Cortfs SE: Co ndeehid. >, 1: ; aad 5 alias ce ID... SnutheRdinisn ta metic on Pica 88% Jan. 21) 914% Mar. 7 
lst coll gold 5s8.._...--- 1920;\F ~A 7,000) 83% _---- 874% 90 895% ___-- 87144 May 3/] 89% May 23) 83% Jan. 4) 8914 May 23 
Col Tr Co certs of deposit}... 3,000, 335 Sale a 8. wean BT 88 Gat iw 8744 May 29 8952 May 25|} 83% Jan. 3 89% May 25 
Guar Tr Co certs stamped-|__-_. rE aa leanne oon 88 89 87 May 12} 88 May 19} 85 Mar 8 May 19 
40-year gold loan 4s-...- 1945|M—- 8; 327, 000 4214 Sale ] 39% 40 47 48 39144 May 5/| 473% May 24|| 39% Mar. 2 7% May 24 
ertificates of deposit...-| | -.----- 42% 45 l 394% 404) 46% 47 394% May 2) 47% May 13] 3914 Mar. 23| 47% May 13 
ee Sn, a wiahin  a o wes | ieraecagtaccnld a i ac Se thas 44 46 37% May 2| 45144 May 22)| 3644 April 26) 45144 May 22 
Ist & ref conv 5s... _--- 1959|M— S| 156,000) 42% Sale || 3944 41 46% 47%) 40 ay 4) 48 May 13)/| 40 ar. 3} 48 May 13 
Certificates of deposit. - -- 2,000 44 46 39% 41 46% 47%) 39% May 4| 47144 May 13) 38% eee 4| 474% May 13 
Certfs of deposit stamped 12,000) 40 4344) 3744 38%) 44 7 38 May 8| 44 May 17|| 38 ay 4 May 17 
3d 7s ext at 4%-.--.---- 1938|M-—N 3,000} 811% .---- | ice nse 8154) °S$32..... cee 82 May 16; 82 May 16) 82 Jan. 14) 82 Jan. 14 
Boonv St L& § ist 63.--1951|F- A) ------ Dee ay Ceckulsia re’ co0nel caer hiaakitncdaes San Msaagete 95. eaCiatuestteee Deetiages ~~ 
Cen Bch Ry 1st gu g 48-1919|F -A 1,000, “Ei peng co e paseo $6. ° ae 50 May 8} 50 May 8] 50 Feb. 10) 50 Feb. 10 
Cent Br Un Pac Ist g 48-1948/)J -D| ------||-.... _-.-- DN ain aie G6. s bcokslscccie scktecluds con coke OTE SS: LM EE 
roy&CValAL ist g 53 1926J - J} ------ Ditis deartinens coveolcbean cegsitias diadubliassadndeed Ds wns dediin Siac Skil 
of M Ist ext g 4s__1938;)F -A 15,000| g8% 89 00% «.... 90% 91 90144 May 22/ 92 12} 89 Jan. 4| 92 May 12 
“a extended gold 58..1938|J — J) 16,000) 995 ____. 1004 -.--- 10034 _.--- 10034 May 911005 May 17/100 Jan. 7/1005 May 17 
St Louis Iron Mt & South— { i 
Gen con ry & ld g 5s_.1931/|A-O 132,000 102 Sale || 10034 101 |101% Sale | 9934 May 8/1014 May 31)|| 9934 May 8)102% Jan. 13 
Gen con stpd g S8.1931/A-O)} -----~-|/-.... ...-- hind ew gtbheontiiamn te xe etinn bias oatenecchtee mes RE RUT FIRE eg SES 
Unit & ref gold 4s....1929J - J) 66,000) 7444 76 || 79 Sale | 80 81%| 79 May 1! 81% May 27) 74% Jan. 5) 8144 May 27 
River & Gulf div ist g 4s’°33 M-N 62,000) 70 71 || 693% 70%) 69 Sale | 68 May 5) 694% May 4|| 68 May 5) 744% Jan. 29 
Vester aw Ist g 5s_1926,M— §| meray 2036 ctdew ARG: Sivinmnfaks ect: Meth ataket Md oie tka ca kok Lome | RE orate Bee 

Mobile & Birm. See South Ry| \ 

Mobile & Ohio news 6s...1927\J -D, 33, 000) 112 Sale 11354115 (113% 1144/1183 May 15115 May 8)112 Jan. 3/115 May 8 
lst extension g 6s July ate J|  wa«gee |107 108 ||108 110 /|107 BRU thbibet do odwelne anu apa 1108 Feb. 10! 109 Feb. 25 
General gold 4s...._.-- 1938,M-S, ------) ae cman AB (3, BOC Ey ee a Eee Pee aes RE eae | 75 Mar.14| 76 Feb. 21 
Montgom Div Ist g 58-.1947,F -A) ------! | ener || 99 102 9 508. ee. ole Ral os ae 1102 Feb. 11|102 Feb. 11 
St Louis Division 5s....1927J -D| ------ |} 89. one . 2 scape 0 .- . adinisk ame’ sadism abaesiie aan REO Oe 
Bt L & Cairo gug 48-1031) - J) ------ | $85 __--- | 8734 --2-- 7 bl ee OR Rr “gear ee | 8814 April 18) 8833Z Jan. 25 
Collat trust 4s. See Southern’ | I . 

Mohawk & Mal. SeeNYC&H. | ! 

Montana Cent. See St PM & M. i} 

Morgan’s La&T. See So Pac Co’ 

Morris & Essex. ‘See D L & W. | | | | 

i} 1} 
ashy Chatt & St L Ist 5s 1928|A - OQ 7,000)10634 _---- 10644 107 |10634 107 |1061%4 May 19/107 May 4/|103% Feb. 26|107% Feb. 17 
spepet Beh ist gold 6s_.1923\3 = J| ------ bite Gein I 108% Rt Mic 3° Sropeatare) Se ga,» p-pki a's apeeBee eye: By 1104 Mar. 101104 Mar. 10 
McM M W & Al lst 68--1917|3 - J) ------ fae neues aga 7 sig abies “eet. chee ta ||10144 Feb. 23,10114 Feb. 23 
T P Branch ist 6s_._.-- 917\3 - J ------ iain. andi’ an: Bckteoss BOA 82 Gas dks mcd Bde demnackiiieehe Ai withclé atbiaditndh ake’ >tlince 

Nash Flor & Shef. See Lou & NI | | | 

Nat Rys oe | pr lien 4348.1957 ae Ie | omsbainies | 50 5234 30 50 30 i SE SR MR, SSMS TS eee g er 30 Mar. 29} 30 Mar. 29 
Guaran eral 48..1977|A-O  ------ |ngane on2=- | Ee RR Ske Ry a SR Be ee eh ee eRe 

Nat of Mex pr en g 4}4s--1 ty ) eee Ce sco Rinne dipipisiciimen Wasemindiqetd kiieckanntanas aaa Rs nedaill mw Gicllin chin’ idiaia sable 
lst consol gold 4s_....- 1951A-O ------ RR MES 7, CURTIN TO lenaup swchabsnidas coldectsaiaas Eau Dig che Jai ahha le Sasiie 

NH&Derby. SeNYNH&H {| 

NJJune’n RR. See N Y Cent) I 

aed +p & Cin B’ge. See Lou&N) i! 

N O Mob & Chic ist ref 5s.1960J - J) ------ er OP Fic aes. sane nLagudd bbe bdcdadd Son balk see a rae SS 

New Orleans Term Ist 42-3063 5 Al sesecn | 71 75 | He tan RE Ree Rigs ORES Sa es PSSA Sc | 70 April13) 70 April 13 

N YB&Man Beach. See ] 

N 5 Cent Py — deb 6s. 1935 M- N 1,608,000) 113% Sale ! 111344 Sale |113% Sale |11244 May 5/1145 May 23|110% April 22 117% Jan. 13 
Consol Ser A 4s_.-.-.-- 8F-—A;| 128,000)... _____| | 8544 Sale | 84 85\%| 8434 May 22) 85% May 1) 84% April 24) 8834 Mar. 11 
Ref & im ‘imp 4 ie i ala 2013/A - 0} 561,000) 9434 Sale || 9444 94% 943% Sale | 9334 May 13) 9454 May 19} 9334 May 13) 95% Feb. 24 

wp ba a eo 00 “1997 J J} 312,000 3% Sal | 82% 823%4| 825% Sal 81% M 17| 82% M 22 81% M 17| 83% J: 14 

mo gs..-.. ~ ’ e 4 ale ay 4 May ay an. 
cameaitieeleee 973 -J| _ 19,000) Siig 85 || 8214 Sale | 8114 8254! 8254 May 19| 8254 May 23 Mar. 3| 8254 May 23 
c—— old 48....- 1034 4n-N 163,000)) 92 92%'| 9234 9234; 92 Sale | 9144 May 22) 9234 May 2 May 22) 93% Jan. 21 
ear voy - ES 4s. -71942' wot (Meee ee, TRS | ae eee 8 i PES RE SPEARS Fe Oo i i a 
fate Shore coll g 3348...1008 F-A)| 75,000) 7814 Sale 75 Sale | 755% 76 74 May 13} 76 May 19/ 74 May 13) 79% Jan. 4 
istered _.....-.--. 1998, F-A Osa oe dive. olive am 754) 74% 75 74 May 10) 74 May 10} 74 May 10, 78 Jan. #7 
JPM A a lila ial cine 84 84% | Re ie RT ep ht 5a Sin AEDS poe et | 84% Jan. 4) 88 Jan. 26 
Mich Cent coll g S240... 1998 F-A 2,000) 77 04 764% 7734| 77% 78%| 763% May 2) 7634 May 2 76% May 2) 80% Jan. 29 
istered ........-- 1998 F-A| ------ 70 76%4'-..--- 29 FO) wicet Rein on. ween at eas ce ree Jan. 15| 773% Jan. 28 
Creek ist gu 40.. 1088. - - J 12,000) 961% 38 95% 96 95% 965%] 95% May 4| 96 May i 95% April 26) 9644 Mar. 14 
—“-eeecece j @oeececoe -——-«8 «nf 8<-<— ---<—-— oon ne fe nn ee ee ee 2 ee ee ee ee ee ee a ee aia -—a-a2008 “ee ene | ee ae ---—-—-—<— 
2d a | aia (ie - ; 2,000)}100 ---- 101% 1034/101% 104441104 May 20/104 May 20 104 May 20,104 May 20 
BohCr or Ist eu e330 DEUCE (acenecttan. aueuilaGhak Usbulllunnsce babanlaco ah ldbeddelbensad secede Si eat eegmiin enh Ea Sea on ea diniad 
Cart & Ad gug4s...1981J -D' ------ pe S. 893% 91 9 BE SER. ciEaksochansndd oneal Rey orate. aan 
Gouv & O ist gug 58_..1942J -D_ ------ 101% ...-. \10434 ..... MOG TE eb icalibdc cca Rauber ieann<d soln Ricca, (bddaiiandape ditions 
Moh & Mal ist gu g 48..1991./M- S| ------ O256...0+- |} 9336 -..-- Eee a ee es hn oa eee | 94 Mar. 20) 94 Mar. 20 
N J Junc R gu ist 4s...1986.F-A) ------|/...._ .---- Se agi have we anes ek ee lEbnccn denaceleccnas oonned 's8914 Feb. 2\s8914 Feb. 2 
N Y & Harlem g 34s--- 2000, M - =-Nj ------ 7026 oncom || 8234 85 SSH iro nu ton ddan sabkinsouthomoee i enh ew wisi de Chicks Sha di aiede oe 
Registered _.......-.. 2000 M — Mis ‘dwemosbbnes csowks Dit nne wine whewe ok GRE Se) a eres CS: Se + ae 
N Y & North ist g 5s_--1928/A-O| ------ 102% ----- BIMEM BOT U4I08 IE Gi nol... paS-se~ fens sas wednad 110514 Mar. 2|10534 Mar. 2 
aby Ee lst noon &8 1993 A-O| ------ 9044 .---- | 894% -...- 90 SG SRI RRS * IER IE eT y | 8954 Feb. 4) 914% Jan. 4 
Pine C reg guar 68..1932J -D) ------ eagle the 111334 ..... 1906 Scone ET CREE LRSM: Taye pig cee a eR 
Rw &Oeon ist 58s_July 1922 A-O 19,000)/10354 __._- 120436 -.... 10334 ..... 103% May 13/10444 May 3/1038 Jan. 26/1044 Feb. 25 
RW&OTR Ist g 5s_July 1918,;M-N|_ ------ EE. canine x  SiesSee RO Blin whe okies i eae mln inain hee En umnm. aadigwal amelice nnn am = 
Rutland | Ist cons g 4448-1941) - J) ------ 81% 83%| 80 _.... 82 giz cacudd axkeosiaaheak ane Bolas i dianaies takes 
Og & L Ch ist gug 48.1948 J-J| ------||_._- iy Re eon meal (iia: Fp. ats fee, ee Riceninme. waedinhhinalsikiiniinamel 
Rutl-Can ist gug 4s..1949 J- J) ------/|_.... _---- a as oe. te ph Rp eT ea Rea PS GRRE: vier eae 
St Law & Adir ist g Sa....1996' -J| ------ OF... 1D - fennae cbere OF ian lenqatiiiesksslanseds Heal Rivkin ben 6diahibos de Gilimon 
2d gold 6s.....-.--.-- El . aeewmediincnny wssieie oe 1” pea See | wp. omliidiihemeteaemad, ih celleMlin sen a:uideciiiemltieieds 
Utica & Bl Riv gug 45.7 1922 i -2t wesueut Mn. oo | OF94 ..... STU cbtlicasmoe paniounlanncae shemeitinndak Ghee ene 
Leke Gh & M Sg 340--199714 -B 7,000 84 8534|| 8334 84% 83% Sale | 8354 May 31) 85144 May 20 8354 May 31] 86 Jan. 26 
Debenture’ gold ds271038 M- S| 66,000 85 Y% Sale || 94% Gale 95% Bale 9454 May 1] 95% May ai 94% April 25) 9534 Feb. 24 
ag be 2 gold 4s.....- 1931|M-N/ 126,000) 944% Sale 94% oas2 95 Sale | 94 May 6] 95 May 31) 94 Feb. 29) 95% Feb. 18 
egistered ........ DEE, .. esesehoakpae COPE Eeee SSamalscace UbabalddecediGesccolacnocd soled | 94 Jan. 4) 9454 Feb. 9 
Kal A & G R Ist I cn i LIN, wn ch devel a | ace dime en. Sie dike Nhs tls ln 
Mahon Coal RR Ist 5s..1934\J - J} ------ 104% -.--- 10634 Gui.. 106 IE di elanccc-alvadecs nasa ae teueae | ton doi, ‘in Gon elk inn gh DV alt STR dk wl cd 
Pitts & L E—2d g 58.Jan1928)4-0O|} ------||_.... 2 OS i dicen bc Uh nbalseoabnilestilbanced wahedd 102 Mar. 21102 Mar. 21 
Fase Med @ F letge %. 19893 - } co-e-- TP... ncdedinus 11534 cc... 1596 ci cnnlaccabl Us Gundibina'wuniow tube RR TREE ET CS TE OE - ET 
ad quer sss seccilllionen 343 -J| ------ BE cncien RABE odeme RIBIG, navbnlndecibbtalenéinas sdnwaleiie ho Wilensi ol atta Sikale nwo 
McK Belle V lst g 6s- 1918 J - di. asscoe STE, simeiagial RSF Svemn OL.  becoslgccsedlGateceinnswsdweduiie | a a Be Miah di: Adlins socnad te 
Mi tral 68....1931|M-8| ------ me. aati 108 ‘ues... SOO < ccdadind costs Wkdeadbeandalastiaal Supe re Panes: a Beereet -vamupis 
ta a 1 31 mM. anscottOh acc cHAOOM SUtL1108  gaaccl.q.onbididaceclacnacd’a0ducdt 2° name eee 
Ae RE PONG PO 1940 OE cosesel] BR ccoeall GONG occu) BON cccbelacnnce case-clecnnsc suandidaiete ania ae eee 
Jack iF & 8 gold a}46 1951/M- i sane Ene wuthaliawee casmel- chat Doubs des Js aeuaCseteds aud Vo ce pala Site hcese 
tot wold Site... 1952M-N| _----- a Bike fak. | aa3e (Oelc)........coec clans ona \"837""Mar734\"85"~ Jan. 17 
20-year BA EE 48.1929A-O| ------ || 883% Sale 6 8934) 87 Riv cucon, gckwes ign ila eine | 88% Jan. 3) 90% Feb. 16 
N Y Chic & St L Ist g 4s. tzate — -O 9,000) 93 ‘Sale 93% 94 934% 9444| 93 May 29; 94 May 23| 93 Jan. 3) 95% Feb. 4 
istered -.-...--.- 1937|A-O, ..---- Dice anneinandd oi calves 4h acuiinhs 40d dcasvaleaced acne 93% Mar. 22| 93%, Mar. 22 
* 25-year debenture 48.1931 M-N 17,000) 83 Sale 3 84 84 8414) 8334 May 3; 843% May 15| 83 Jan. 3, 8434 April 13 
West Shore ist 4s guar_.2361/J - J| 53,000) 93 Sale || 9034 Sale | 92 Sale | 90 May 4| 92° May 31| 90 May 4| 93 Jan. 
eon UE 361.5 - J 19,000, 89 90 89 Sale | 88% 8834| 8734 May 15, 89 May 1] 873% May 15| 90 Jan. 11 
ob PoE 2 SI kM ge 1 pga eit a or en Wag i: 28 8G, Han: 2 
uip tr s Ser P .. 70) enor echlGe. . egaecloseee connnllGl |. easacleness 4, n6sseeleandet seceel an. 25) an. 
N ae Ist gu 444s A 1953 F - A! 24, 000) 974% 97%4)| 9934 100%) 9944 Sale) 98% May 26 9934 May 2 Jan. 4,100% April 6 
N Y & Greenw . See Erie 
N Y & Har. See N 1 & HR! 
N Y Lack & West. SeeD L&W) 
N YL Erie & West. See rte 
N Y & Long Bch. See Cent N J 
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BONDS ens om in rhe > os PRICES IN MAY. RANGE SINCE JAN. 1. 
er- ay an. 

N Y¥ STOCK EXCHANGE) jiod. 1916. 1916. May 1. May 31. Lowest. | Highest. Lowest. Highest. 

WN Y New Haven & Hartford— $ Bid. Ask.||Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Non-conv debenture 3}4s ’54;A-O 8,000) 72 -.... 70 = 70%! ...-- 71 | 69% May 9 70. May 17/| 69% May 9| 72 Jan. 7 
Non-conv debenture 48.1955|J -— J 1,000}} 80 1 793% 80%|____- 80%! 80% May 25 80° May 25)| 80 ar. 20} 814% Jan. 1 
Non-conv debenture 48. 1956|M-N 22,000)} 81 81%|| 7944 80'4,--.-. 8014| 7834 May 25 a May 22 4 Led * 82 Jan. 11 
Convertible deben apes. see -J 4,000) 71 7 70 UE Biko 6944} 70 May 4 May 9 73 Jan. 11 
Convertible deben 68...1948|J - J} 128,000/115% Sale 113 11314,112% Sale (112% aeee. 27\113%4 May 9 111% April 26 26)116 Jan. 14 
Harlem R & Pt Ches Ist 48’54|M-—N LOU dice oer 86% ae. |’ ae 91%M 10; 9144 May 10|| 9144 May 10) 93. Mar. 22 
B & N Y Air Line Ist 48.1955|F - A|  -_-__- RRR pa Fataeat PS. a a SD hiss, bee sepei yeh ahs Eitan Ro athe 
Cent N E Ist guar oe... eo - J 9,000)| 76 GS. Hew e. 81 82 80% May 15} 81 May 3] 80% May 15) 83 Feb. 1 
seueacon Zs Sanpt By 58..1937|M-N} - ------ 05% .-.-- 106 5G cee GOIe bbe elon onkk decd alaktess See Reba SUM SONS MELA wanace 
N Y Pro fry Cee) | wankndlaccen mameela bude Uhebelbaeuin bdo bs]~« .wny teak Dabebe ch dooce sere ean ee We 
N ¥ Weekes & B ist 44481946\J -— J 64,000)| 81 82 74 75% 7714| 73 May- 8] 75144 May 24) 73 May 8 82 Jan. 18 
NH aDerbs © con coup wen DAM): “Secdenteunae tekese WOO SE Belen bce: sidwolacncen cucssaleccens shbewelsahtbe shbbbiibciektincace 
New Eng RR cons 4s. .-19 ene 2 eee en Es SEEM bare chkbul<wssaé.necesiicnes<ie esau een pie: bap Oa 
Providence Sec deb 43021957 M-58 4,000). .... 65 || 70 70 75 | 70 May 15) 70 May 19) 70 May 15) 70 May 19 
Prov & , Bpringt ee Ok acs cena cto ns Meeedbeack Shaws|a«ccebe Sancculebress on cotehabebed Gnbesabamacds Pitehiitiive és 

i ee ee ee re Oe keh es wceonflmanan bawneldcdoe cadsbivctuie <cadvcleoncsa gosduelhbeeaa SOREEEM EE Ras edace 

NY Out & Wisi oes Juve 1002|M Ss 5,000)) 803% 81% 8234) 8054 8234) 80144 M 4| 8074 May 10) 80% April17| 8 Feb 

g une - ,000)| 8034 8134//----- 34 4\ 80 ay % May pr 4 eb. 3 
Reg $5,000 only_..June ee EN. GichaUElce do Udimentos o~a SEnMiehs aCe MGSE IAs. wlio Who A celek «a~ = — 26 cheeibiee alee eee ae - 
General 43....._....-- Seei ...-.- 78 '7934)|----- 79¥4|__- =. | RRR SS aa eR IS 76 Feb. 28| 79 April 7 

N Y & Putnam. SaNVOeH 

N Y & Rock B . See Long Is 

N Y Susq & Western. e 

Norf Sou ist & ref A 5s_..1961)F -—A 11,000)} 84 85% jii----- 82 |...-. 80 80 May 15} 80 May 17) 79 Mar. 24) 80 Mar. 13 

Norfolk & South Ist g 5s..1941|M-N| ---.--- 95 97 98 BR: tod scm eae caine a ened 97 Jan. 4) 97 Jan. 

Norfolk & West gen g 68..1931|M—-N| -_---- 119 120 tT he SM SAREE REO IS oknkc cnsccalacnase ehonea 119% Feb. 25|120 Feb. 
Improvem’t & ext g 68..1934;RF -A| -_---_- Lp a} > 5 Bite oF ER ERAN Ataties: REAPER SS 120% Jan. 4/122 Feb. 
New River ist gold 6s__1932;|A-O 1,000)|1193% 120 11934 12074 119% 12034/119'% May 17)119%4 May 17))119%4 May 17/120 Feb. 17 
SESS De ist con g wes 182,000)| 9334 Sale 93% Sale |.925% May 16) 93144 May 22) 92% April 20) 94 Jan. 10 

Div ist & gen g 48...1944\J -— J 13,000)| 89% Sale || 88 897%) 90 91 8934 May 17) 90144 May 22) May 17| 91 Jan. 25 
ht: nd conv 48_..1932|J —D 2,000)|120% Sale ||122 126 128 |124 May 15)124 May 15) 113 Jan. 31/124 eo! 15 
0-20-year cony 4s...1932|M- S|} -.--.. oS fea 122 BR TR ae a ee | 114. Mar. 1/123% April 27 
Convertible 44s__... 1938|M- S| 473,000)|12114 122%||123 126% Sale |122 May 4|126% May 31/|115% Jan. 27 126% May 31 
Poca C & C jo t 43722194113 -D| 26,000) 89% Sale || 8944 89 8934; 8914 May 8934 May 26) 89% Mar. 7 
Col Con & T Ist gug 5s.1922\J — J) ---_-- 10344 104%%)/103 nt MGs Sam <lenne ne ddaccnaivbaeah abaee 103% Jan. 17 103 — 17 
Scio V & N E Ist gu g 48_ 1989) M- N 17,000); 91 Re 92 Sale | 92 May 2} 92 May 4! 91% Jan. 12 Feb. 11 
Northern Ohio. See L Erie & W | 
North Pacific—Prior 4s...1997/Q- J| 568,000 93 Sale | 9274 Sale | 9234 Sale | 92 May 4/ 92% May 1) 91% April 26) 94% Jan. 26 
Registered .......--- 1997\Q - J ROE 2) os Pa 92 May 22) 921% May 29) 92 April12) 93% Feb. 2 
+. Id ae 2047\Q-F 358,000] 865 5% Sale || 6614 Sale | 661% Sale | 65% May 13) 66% May 15) 65% Jan. 5| 67 Jan. 31 
A 2047\Q-F 10,000)} 65 = _----|| 6534 65 Sale | 65 May 31) 653% May 1) 63% April12| 653% May 1 
St Paul Dul Div g ia.-.1996,5 =. cso it tnaiad i 90% --.--| 902 -----| 913% -----|..---- ------|------ ------ Ra piniys eagiatintanse whauinn 
Duluth Sh Line Ist gu 52 1916|M- S| -.-.-- 11003% ----- EGE: RIS BRIN EC SR |10014 Jan. 410013 Jan. 4 
CB & Q coll tr 48 ¢ Gt Nor i i 
St P & No Pac gen g 68.1923;F - A 2,000/110 11034)|1095 110% 1105411034 May 24/11034 May 2411095 April 28 110% May 24 
Registered certificates 1923 9 Ra mee EI | ie ais.» ants eal |-=n a5 -----|----- -----|------ ------]------ ------ AR PRES: SES oa 
St Paul & Duluth Ist §8.1931;}F -A; ------ 10436 .---- RI 36 Neghwee | onerdladaccecasuseslocecbu.seebie 1107 Mar. 27,107 Mar. 27 
es aa te 1917|:A-O 4,000 101% -..-- 101 101% 101%4/101 May 12)101% May 12/101 war 13, ee May 12 
1st pooner gold 48_....1968/J —D) -----. OO | VOR Mios cn « Sees Ske lode cae Sons cnlcveus sd eucae | 90 Mar. 15 
Wash Cent Ry Ist g 48.1948 pig women 84 9144|| 92 ee So a. 2 ee See eee | 90 oe 27 90 10 

Nor P Ter Co 1st g 68__..1933|J - J); ------ Snares BAS: POMS” SEPP Mecca Seskoelccend dean 111 Mar. 28111 : 6 

North Wiscon. See C St PM&O 

Nor & Mont. See N Y¥ Central 

OF! & LChamp. See Rutland 

R “ea & W. See CCC&StL 
. See Sou Pac Co \\ 
Ore Re Ta. See Union Pac ites 
gegen Sash Ist & ref 48_1961;J -— J} 28,000) 88 Sale ||----- 4| 8434 8534) 85 May 3) 85144 May 23| 85 May 3) 88 Jan. 3 
o& Rome. See N Y Cent 
ic Coast Co ist g 5s.1946|J -D 9,000) _...- 94 96 95 97 9534 May 18] 97 May 29} 93 Feb. 3| 97 May 29 
acific of Missouri. See Mo Pac | 

Penn RR ist 4s real est g-1923,;M-—N eon 97 9914|| 9914 -----| 98% ----- oie M 10} 9914 May 10} 98% Feb. 10) 9914 May 10 
Consol gold 5s_..-....- 1919|M- S$ 14,000)|1035¢ _____ 103 ---|102% 103 |10214 May 27|1034% May 23 103 May 27|103% May 23 
Consol gold 48_.....--- 1943|M-—N 1,000/| 98° 9934|| 98 985%) 98% 9914) 9914 May 17| 9914 May 18 Feb. 19] 9914 May 18 
Consol gold 4s_....--.-- 1948;|M-N| 54,000) 99% Sale || 995¢ Sale | 9912 Sale | 99 May 26/100 May 16 98 ‘eb. 100 Jan. 4 
Consol ys A cpliat Geuerns elie 1960/F - A} 315,000}105% Sale ||105%4 Sale |105'% Sale (10474 May 15/105%% May 1)/104% May 18 106% Feb. 17 

OG || Re 1965|J —D} 515,000/}100% Sale 101  10134|101% Sale (101144 May 3/102%% May 29/100% Jan. 3/102% Feb. 14 
, £2 5M... .2tee M-8 , 96 99 96 96% 97 9614 May 24; 97. May 26) 92% Feb. 14; 97 May 26 
Del RivR gt gug4s’36)F-A;} ---.--- > canes 9414 .-..-- 9414 panels nate oeabhalenndce +eeeen | 96 Jan. 31/96 Jan, 31 
ila Balt & W ist g 48.1943 -N eee: es Cees OGG. oc ek RE hes Hb 3. On de banhioeses suania Dd cbs adedeclasinod aiiene 
Gee Bay & Be ist = 3.18 wdc om Akai Gah Same R kw cke pitti se emtiw 1S 6 oe ahe nn cet Gouane saa ERS clys 2 0 SR 
Suepany & Lewis Ist g 481936|J - J) ------ | Reese. 93 Skee ° enetwl. ccadd nehbealscanblk ehekal RRR SERRE EIR Skeet 
UNJRR & Can Co gen 481944;M- 8 4,000)} 99 9934|| 9914 -.---|100 ----- 9944 May 6) 9954 May e 99% Jan. 29) 9934 April 7 
Pennsylvania Co—gu 4}48. eed J- J} 82,000 a0) 101% 901 34 1016 10144 Sale |101144 May 4/1013 May 12/101 Jan. 41102 Mar. 15 
istered ......---- 1921\J - J 1,000)}1003¢ --.-- 10134|100%% 10134/101 May 10/101 May 10/101 Mar. 21)101% Mar. 21 
Gu 3}s coll tr reg ctfs._.1937;M- S| -...-- 135 86% 5% net Becceloncice benbetisunden aoa 86% Jan. 86% Jan. 6 
Puree gaya StS) <-----| SbscaBbag| 9868 vee] guage ooo ooops j Bc HR S150 Jan: 1 
oO ctfs 8. Rel = wba ak 4 acon Eh Msetanls ponbsenncniaebosk muanen 99 an. 14 an. 

Gure Bice tr ctte hes Briss Bie © ON wou 85 86 BE 36 eaal Ree Ses rela cance o6cceblcccadd weanee 90% PEERS val) Esk, Ge Se 
Gu g 3s tr ctfs Ser Diieaa\y — BR onkca hs ders 85 86 5 peel DOPE Keown le none 20 4ks Steen ee kobe 85 Jan. 11) 85% Mar. 4 
Guar gold 15-25-year 4s_1931;|A-O 14,000)| 94 95 95% Sale 5 9814| 953% May 1] 9534 May 3] 94% Jan. 7| 955% Mar. 31 
9-35 we tr ctfs 4s ser E.1952;M-—N| ------ 90% .-.-- B56 Gaaral OEIG pemwel.cncon escecaliusecd anand 93% Jan. 24) 9344 Jan. 24 
N ist con gu g 48_1942;M-N/ ------ 89% ----- et, ee Et Es EE REMMI Pit BR OR 
Clev & Mar ist gu 4448s_1935|M-—N| ------ 2 99 eS ROE Nc nae ahekbalvenwun'a ache 99% April 3 gg 3 

Clev & Pitts gu g 44sA.1942)\J - J) ------ 103% --.-- od, Bere ee ese Bene Se 104% Feb. 1 108 
es B 458 PR EE oy * ese 7” anal BOGUS cakewltGe re BOO foc ckc thcvncbccwead Cdlne ey bene aes 
Int redu to 346%-1942/|A-O} --.-.--- | Ra. BB36 caewe 4, meewehS euabe Csesseliccacs wand tens El Ae Een 
ies C Hn Stade eah daa Men wnesee 84% ...-- Se, SE Ss EE eee. ERS) VERT RRS PE, I Ss ee 
Series D 3}4s_.-----_- BUT) > aids eal MES ine eee EL, | ne mere ram Se POSe ae a tnemoe 
Erie & P gen gu g 3248 B. 194013 a setand 86% ..-.-- 87 ened BEDE ~rewSleccnce beébsolccecsd sanuedagantal dese aecs 
2 SM - J ey FR a en S es ya eG Oe RE ME SG! gale iT Coty te eg a 
Gr R&I ex Ist gug 44s.1941\J —- J) ------ 98 99 BRE in ne EG 1 eh coed teinkalccosce oe deen 98% Jan. 5) 98% Feb. 8 
Ohio Connect ag 4s_.1943;|M—- S|} --.---- 92% -..-- DRE ie RM So nreleincentGntassicnes de sackoe Bvsa Boe ae Petite A ae 
Pitts Y & Ash ist con 58s_1927;M-N; ------ 102% ----- FOE IE ccc ct PEE ©S-00le scone Scucsclaccose sakkhcladeds aheaselaienin tanese 
TolWV&O Ist gu 4448A.1931/J - J) ------ Dl: -¢udeslvecas comma >, ee SRRRE IEC lt REN te: SBNGE IRE a SOS a 
es B 4}48..-....- \ a | re 0: pa aalheo- cs Gee a Seen! i: RAG EST oS ee 
SF Gin cen anode 2iM- S| ------ 92 94 94 99 | 94 Oe Ti. ce wiwiniiza Gleweaud eee 93% Jan. 10) 94 April19 
PCC&StL gu g 4sSerA1940/|A-O) --_--_- BOS SOESETICO «=O GE pce enli cock concccloouchianmoubed 01% Jan. 4/1024 Feb. 25 
--------1942);A-O} 3,000/101 101%||100 10234/102}4 ----- J 5) 1025 Mar. 16 

o----|} 84% ~----| 85 ----- May ii| 85 May 11) 83 
eaten May 5101 May 26/101 May 5101 May 26 
eaten iedwos 74 Seal 2 . weeralneecnd badbtins sesh eae 
wekvall OO - ee biecece VEE < tose RO E55. .ke beet chee ee Jan. 11 
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JUNE, 1916 | BONDS—STOCK EXCHANGE RECORD. 27 
— —_—_—- 
BONDS Tat. Sales in || Price about | PRICES IN MAY. RANGE SINCE JAN. 1. 
er- ay an. . 
N Y STOCK EXCHANGE! iod. | i916. 1916. May 1 May 31. ; Lowest. | Highest. || Lowest. Highest. 
Pitts & Lake E. See N Y Cent $ Bid. Ask | Bid. Ask.|Bid, Ask.| Sale Prices. Sale Prices. | Sale Prices. Sale Prices. 
Pitts McK & Y._ See N Y¥ Cent i 
Pittsb Shen & L E ist g 58.1940/|A-O} -...-- MBM ccencficcu.. 2... OG IG dk. oi in Piion iecank ee Hawesee scrucalacsana soos 
First consol gold 5s_ -_-_- DEM | nénotiibadbhethawOhh ane conwalsdann.anéinntdiinwenmiammn beni gia h da aed aaaigh as ate 
Pittsb & West. See Balt & Ohio i 
Pitts Y & Ashtab. See Penn Co | 
i 
eading Co gen gold 4s..1997|J - J| 388,000) 95 Sale || 9334 Sale | 95 Sale | 933% May 1, 9514 May 24) 931% April 28} 96% Jan. 25 
R ES 1997)\J - J) -..--- || 923% 9334)|___-_ 9614|._-.- NE iia £6 ha wine Sho no cosh ee ae || 9234 Jan. 95 Mar. 2 
Jersey Central coll g 48..1951|A-O| 10,000] 9514 Sale || 955¢ 9534] 9674 9714| 9414 May 8| 97 May 24| 94144 May 8| 97 May 24 
Atl City 1st con sug 48.1951\J - J} -.---- OE ” adees amma tiss SER Si FURR Wyle: FRE Bing: 2 Neinctod silohanlneesuiddeneoce 
oS uso & ©. See Pere M \| 
‘os & Gr Isl Ist g 48_.__1947|J - J 9,00Gi..w.ce 60 59 60 G6  chcce 59 May 3) 63 May 17) 59 Feb. 18) 63 May 17 
St Law & Adir. See N Y Cent H \| 
St L& Cairo. See Mobile & Ohio | ! 
St LIron Mt & So. See Mo Pac | 
StLMBr. SeeTerRRAssn ofStL | 
St Louis & San Fran (Reorg Co) ; | 
Prior lien 4s ser A_____- ON BRO CR Eas | pea 10% Sale | 68% May 22) 70% May 31) 6814 May 22| 7034 May 31 
Prior lien 5s ser B_____- 1950\J - J + 2ST Ses 87 88 | 8714 May 24] 8714 May 24'| 8714 May 24| 87144 May 24 
Cum adj ser A 6s._.._-.- SODBIY. 311, BES OU eo foil tk 8244 Sale | 74 May 17) 82% May 31|| 74 May 17| 8234 May 31 
Income ser A 6s_-_-_--... ey be pe SE eee Seen 4614 Sale | 39 May 19| 47 May 29] 39 May 19| 47 May 29 
L& Fr—Gen g 68..1931|J - J) _____. a. SOOM ose cc DONE Sida ohccins blancs cbbae. «nsfacaowd 109 Jan. 17/1101 Mar 10 
General gold DBitninwenitn 931\J - J} 65,000)102 Sale 100 10214/101 105 |100% May 2/103 May 18|100% May 2/103%4 Feb. 11 
StL &S ¥F RR consg 4s_1996/J - J} 36,000) 79 —__-- Eee | Paes 76 May 4/78 May 25'| 68% Mar. 6! 78 May 25 
General 15-20-year 5s_1927|M-—N| 15,000))_____ 51% 54%| 60 ----- 537% May 11) 5914 May 17/| 4534 Mar. 13) 5914 May 17 
Trust Co ctfs of deposit. |A - O/1,716,000}) 4914 Sale || 5444 5514| 67 Sale | 54144 May 3/ 67% May 31! 46% Feb. 29) 6734 May 31 
do stamped..._......-|_.... 3,000|| 46% Sale 2 6414 Sale | 524% May 2| 6454 May 31) 4314 Feb. 15) 6454 May 31 
South West Div g 58..1947/|A-O} -__----/|_.... --.-- ke ee Se Ge Re eee Eee ee? || 89. Mar. 22} 89 Mar. 22 
Refunding gold 4s_...1951|J - J| 45,000)| 71% Sale _ ae Th. skevn 74% May 3/ 801% May 29! 67% Mar. 10) 8014 May 29 
Trust Co ctfs of de wien 182,000}/.._.. 3 74% Sale | 77% ----- 744% May 1| 80 May 27 6234 Feb. 16) 80 May 2 
o stam tle Ba kt nl 954,000)}_.__. 66 69 Sale | 744%Sale | 68 May 5) 741% May 31/| 61 Mar. 7| 74% May 31 
KC FtS & Mcong 6s.-1928|M-N;| 22,000/109 11134| 11034 Sale |110% 110/110 May 241110% May 910934 Jan. 28/110% April 6 
KC FtS & M Ry ref g 481936/|A-0O| 102,000) 77 @ || 76 7734) 76% Sale | 7534 May 11| 78 May 24! 75 Mar. 27| 78 April 7 
KC&M R&B ist gug 58_1929|A-O} —_____- Oi  dieeaeee case OF Gee GL oid eo bele oseou bowdee Di cidade Dance dhealbaie’ whpettl 
St Louis South. See II] Central 
St Louis Southw—1st g 4s.1989/M-N| 53,000) 79% Sale | 78 78%| 77% 7834| 7754 May 27| 7814 May 15|| 7754 May 27} 80 Jan. 4 
2d g 4s inc bd ctfs_.Nov 1889\J - J 4,000|| 6034 69 || 62 63 | 6344 64)4/ 63 May 17| 64144 May 26| 62 Feb. 14) 64144 May326 
Consol gold 4s_........ 1932|J -D| 145,000)| 6514 Sale || 6134 Sale | 64 Sale | 613% May 1) 65 May 29) 61 April12) 6544 Jan. 18 
Ist & unif 5s___.- 1952|3 - J| 58,000) 69 70 || 60 6114) 6844 Sale | 60 May 3/ 69 May 26 60 May 3| 70 Jan. 11 
Grays Pt Ter ist gug 58_1947|J -D) _____- - Sea ne. Bilewe LS. Cee EN CMSs Ee es Dele: out enfuadese, atenoe 
St Paul & Duluth. See No Pac | 
St P Min & Man. See Gt North | | | 
St Paul & Nor Pac. See No Pac ’ } 
StP&SiouxC. SeeC StP M&O i 
SA&A P Ist guar g 48._.1943)J - J) 143,000) 70% 71%) 65 Sale | 67_ Sale | 64% May 1) 6814 May 25) 62% Mar. 15| 70% Jan. 7 
SF&N P istsfg 5s.____ ee Ol) nnckun 101% Sale ||10154 10134 101% -----|_..... ------ Taig era 101% Jan. 3,10134 April 17 
Bcloto Val & N E. See Nor & W | 
Seaboard Air Line g 4s...1950/|A-O)} 10,000) 82 85 81 831%4|_---- 834%} 81144 May 23) 8114 May 23)| 8144 May 23] 8444 Mar. 20 
Sc diclini ination sn 1950|A-O} 45,000) 823% Sale || 81 Sale | 80% 81%| 8014 May 17| 85° May 11) 80° April 20| 85 Mayjil 
A ment 5s_.... Oct 1949/F - A} 252,000| 68 Sale || 64144 66 | 6734 Sale | 65° May 4) 6734 May 26| 64 April22| 70 Jan. 18 
unding 4s_......._- 1959|A-O;} 43,000) 70 Sale || 6932 70 68} Sale | 6834 May 31) 6919 May 8] 6814 May 31| 71% Jan. 17 
Atl-Bir 30-yr Ist g 4s. May’33|/M- 8 6,000/}....- 88 34)|----- 6. 1854.5 86 86 May 8 86 May 8! 85 April 7| 86 Mar. 16 
Caro Cent Ist consg 4s_.1949/J) - J);  _____- 8314 -__-- Gees OB. MPI Bee eis. co en eee ER eR, RR SO 
Fla Cent & Pen ist g 58_1918\J - J) _____. ee... «cece 120054 10134/1005¢ 10134)... 2. -2--- =}. all ee 22 eon] wenn e one ee 
ist land grant ext g5s_1930)J -— J) ______||____. -.__- 1015 _.._- NOS oe et cel ek ee Dit cine opidodembeee Sennet 
Consol gold 5s_.....- 1943|J - J 5,000/1023 ..... . ese ere 103% May 2103% May 2/103 Feb. 3/1033 April.17 
& Ala ist cons 5s Oct 1945)J - J) _..-_- 10334 -._-- 03% ..... DOUG ha iss oe ow Het oew hing oo panded 103 Mar. 2/103% Jan. 19 
Ga Car & Nor Istgug5s1929/)J - J)  _..._- | SENOS sited DE Pn OC NK SR re Me hn on Se ences a Ske gun 10234 April 10|}103  Jan.}, 6 
Seab & Roanoke Ist 58_.1926/J) - J) --..-- C8 cena TE. . venee es ee en as 
Sher Shr & So—See Mo K & T | 
Sil 8p O & G—See At] Coast L 
Sou & Ga—See Southern 
Southern Pacific Co— i 
4s g Cent Pac coll._Aug 1949|J -D) 102,000)| 8634 Sale || 85 8534| 86 Sale | 85% May 2) 8614 May 17/85 April25| 88_ Jan. 11 
Convertible 4s ....June 1929|M- $| 837,000) 89% Sale || 8734 Sale | 88_ Sale | 87% May 5) 88%< May 24) 8634 Mar. 1] 8954 Jan. 13 
Convertible 5s__....... 34|J -D 1,542,000)|1073%% Sale ||104%% Sale [104% Sale |103!4 May 5 105% May 23//103%¢ April 24|107% Jan. 14 
“— a ist ref gu g oo. : -= 259,000)| 9014 Sale || 89 oy 89% Sale | 8834 May 3) 90 May 26) 8814 April26| 91 Jan. 26 
egistered -........- RO Wl 3 Goh dn albbiien dhiacindees SP. Iicodwe SUASEEsAek SrudbeRiwonsd: se <dotiicbsb ca oe>egnltasrrd heeone 
Mtg gu g 3s___Ang 1929|J -D 1,000/| 894% 90 8934 Sale | 8944 89% 89 34 May 1)| 8934 May 1] 89% Jan. 12} 91. Mar. 2 
Through St L Ist gu g 4s8’54;|A-O 8,000]| 86 a. Sa 8474| 845% 84%| 84% May 24) 847% May 24! 84 April18| 86% Jan. 6 
Gal H & Ant Ist 58_1931|M-N ,000}]..... 105 ||102 103 |102 104341102 May 10/102) May 10/102 April27|102 April 27 
Gila VG & N ist gug 5s 1924;M-N; -...__/|_.._. -___. DUS... BOBICIIGONE TOBE wcin a, ceniewhi scenes oc ceee 100% Jan. 29)10034 Jan. 31 
HE & W T ist g 58._..1933|M-N| —____- 100% -.... ROL 36 308 SCIIGE OS .. vache una Sibilnns 20 25d 101% Mar. 23|102% Feb. 9 
Ist gu g 5s redeem-_-.1933|M-N 1,000/101 102%)/----- 102144|102.  1024%4|102 May 23/102 May 23//10114 Mar. 1/103% Jan. 21 
H&TexC ist g 5s int gu-1937|J - J) __-.-_- 106% ....- * Rep Ra, SRLS "APES SAE AE se 106. Mar. 1/1064 April 25 
Gen gold 4s, int guar.1921/|A-0O;} 25,000) 9334 ..__. 955% 97 | 953% __.-- 955 May 4] 9554 May 4/| 941% Jan. 14| 9554 April 24 
Fess at pA Tes: gel Rees oS LL FPR OE dao meaeeepeseee Meaeeabeseens isteeceseen eesesedieoee 
gu apes MEM +: Spake CE ehidbhesid 5-aeo< Ct Acide dd bbeoe Sb katdiunscce » caf beeas bcereabene aaa 
Louisiana West Set coon al © ok... Bcied ecbed 105% --.-- UE eBid oon ne Me oe ch neh coddindsedladencaatine tea 
M *s La & T lst 78.1918 A-O} —-_.-_- 104% 108 “..-.. 105 34|____- NN neat eb sbaunanon faces eh 10414 Feb. 11/1044 Feb. 21 
Te Un apidinmisn’ 19203 - J) _--.- 104% 106 |{-.--- 105 34]103% 10534|....-.. ------]...... ------ (105 Jam. 11/105 Jan. 11 
Nor of al gu gold 58...1938,|A-O} ______ eet Bs coer SR a aici Ciawoibschs eocven GOSS 8 Rar oR pani 
Ore & Cal ist gu g 58...1927\J - J} 16,000/|10234 102%%/||10114 Sale |1014% 102%/1014% May 1\10154 May 10.1014 April14|102% Jan. 4 
So Pac of Cal isticons 58 1937;M-N| -..-_- [ =e 10734 ..-.-.- Wie atin icbaeee b Siete es mosaan D cgkd cdtenslnanees made 
8 P Coast ist gu g 48_..1937,J - J) __.___ ie Soo S Bee ie dh gas da shee eeicunkas 4 os cak 97 April 26| 97 April 26 
San Fran Term ist_4s...1950/A-O|} 46,000!) 85% Sale | 84 85 8414 84%| 8434 May 3] 8534 May 13] 8434 May 3] 86 Jan. 
ee re Ne Ok EEE 7 0) onc nc cleddee oénodlicsuch o~e~s ra Sr GR Re GE i ott ge ee 
So Pac RR Ist ref gu 48.1955|J - J| 428,000] 90% Sale || 9044 Sale | 9014 Sale | 8974 May 11] 9054 May 31|| 8914 April 24; 91 Jan. 21 
Southern—list cons g 58..1994\J - J. 397,000//102% Sale 10114 Sale /1013%% 10154|100% May 3/102 May 25/100 April 24/103% Jan. 18 
Devel & gen 4s, Ser A_.1956;/A-0O} 462,000) 71344 Sale | 71 Sale | 71% Sale | 70 May 5) 7134 May 26| 69 April 22| 7334 Jan. 24 
Mob & O coll gs te. --- 1998 M- S$ 1,000 78 75 77 | 75% Sale | 75% May 11 7534 May 11! 75 Jan. 10) 78 Jan. 7 
Mem Div ist g 4}4-58..1996\J - J 5,000!|102% 10254||--__- 10134|100 101 |100 May 19/100 May 19/100 May 19|104_ Feb. 18 
8t L Div ist g 4s____-.. 1951\J - J ,000 e || 804% 82 | 81% 81%| 81 May 8 82 May 23) 80% April 28) 8444 Jan. 3 
Ala Cent RR Ist g 6s_..1918\J - J 1,000/|1003% .__.. Bo bias. Wee sce 103. May 20/103 May 20/102% Feb. 26/103 May}20 
Ala Gt Sou ist cons A 5s 1943|J -D x, Monae 98% 995) 98 8 9844 May 20) 98% May 20, 981% May 20} 99 Feb. 10 
Atl & Char AL ist A 448 44/3 - J 3,000}/..... 98 34/|_.__- 9444] 93. 9454] 9444 May 15] 94144 May 15) 94144 May 15/ 96 Jan. 31 
lst 30-yr 5s Ser B__..1944|J - J SMindivee waauls 102% 103 |102%% 103% 102% May 3/103% May 8 102% April 26/103%4 May} 8 
Atl & Danv ist g 4s....1948|J - J 5,000)| 8334 8414)| 8344 84%) 82 84% 8354 May 22) 8344 May 22/ 83 ay§22 sts) Mar. 28 
asians vat inigie a toilA~O| 22 et COP OS eseeeoeeee eeeeeesene ie alle Na ha 
- 194 ee ceowe herd 81 4 Glepecne bbb uwehiciccc woodisiehicbd anasdesalee aaa 
ET Va& Ga div gt potent @ JL .noe | inal 041% --..- Gap EE ei EE te 103% Jan. 12|/10414 Mar. 2 
Cons ist gold 5s..... 1956;M-N} 13,000/105  ....- 105% --.-- 1055 106 |10534 May 2/10534 May 24/105% Feb. 8/106 Feb. 25 
E Ten reorg lien g 58...1938'M- S| -_.._- 98 101 |j-----. DUDS 1G  - WRO ME ia sie whe Sale becca aoc 9914 Feb. 1/101% Feb. 18 
Midiand ‘ist 33_1946|A - 0 edna OO ot OS; We Mewceve Uunevdisiawhe antbul 57 Jan. 5| 60 Feb. 3 
Ga Ist g 68....- 1922)\J- J) -_.----. 106% 10734||10714 10734|107%% 10734|__-.-- ------|_----- ------ 107% Jan. 14/1075 Jan. 31 
Enox & Ohio lst g 66...1025)J - J) ------H]--.2- 22.2-11100% -...-/100% _..2-|-2---- 22 - etl 22 Jan. 5/1101 Feb. 24 
FR OPO Fe? Bent SS ERS eens RE ani: Mee, TE AM Le MU a 
Mortgage gold 4s....1945)J - J 1,000)}..... 72 Rh ae FO aw 713% May 16] 7134 May 16)| 713% May 16] 71% May 16 
R & Danv Deb 5s stpd 1927|A-0O 1,000)102  -.... 103% ...-- 208M comue 103% May 17|10344 May 17)|103% May 17|103% April 5 
ee Se OR GCC UEEP DE | ona cc iladeed coscelsscte crpeedasiins epbseleccace becanslicnoce Sdvnedaeie whee kl aie 
oe Cor & Go ist s....1919,.M-N; -.-.--. 10134 10234/|1004 102 |_____ et RS SN gi RE RIT A 101 Mar.29)102 Jan. 24 
@ Mid—Series D, 4-58.1921|/M- 8} -__----||..-.. -..-- |. Beers BOR th akan Dakenuiicsennle Sane 102 Aprili8j/102 April18 
Series E, 5s....- ----1926{M-S| -.---- 101% -.... 103% -..-- FOO oe ikna |. ooo oN rae Tae oe ee 102 ar. 3)102 ar. 
Series F, 58......... 1931)/M- 8) -.---- | eee 04% -..-- WOBSG oie ol cnn dams ds cc oes, bean eee ee ec clsehuks aeceem 
Virginia Mid, gen 58_-1936|M-N| ______ 102% ____- | gelatine SO namwns hidnre a; Bee wae aa iak nel ae 10237 April 10|10574 Mar. 13 
Vestee ol tives Gateesia =O] | 1S:G00)10g78 TGR, [108 5552/08, Sale 1108, May 11/105 “May 11/1024 Jan. 29/105, April 17 
cons 50-year 58. - ’ a a eb. an. 
WO & W Ist cy gu 4s_.1924;F -A! —_____- Rees A <ceene 94 Ob361.._.-5 cq s © ide ane? Bewe 4 TGR LEE uy RE RL a ae 
Spokane Internat ist g 58.1955\J - J) -_...--. 92 95 << Oe Ores lento ee Chuan aint ce ue eid 93 Jan. 10} 93 Jan. 10 
Tet Assn of St L ist g 4 s1939A-O; -__-_.. 9834 Sale | 99 10134) 90 100%4j....-. -...--]--_... .._-.- 98% Jan. 3/100% Mar. 23 
First cons if Se 1894-1944'F -A) _..__- ee ROBIE LORDEII0G36 SO le ccncw aniceulveccad’ccss 103% Jan. 17/106% April 12 
Gen ref sf Biinnéun 1953'J - J on i) Meme | el | eta 8644). __.- 86 84% May 16) 85 May 9) 84% May 16] 88 Jan. 14 
St L M Br Ter gug 58..1930A-O} -_-~-.||-.--. -..-. 200 BOL Fe CONG EEL. onc c Wan ecalasndes Kaouek ||1004 April 25|10144 April 19 
| 
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N Y STOCK EXCHANGE) tod. 





PRICES IN MAY. 





RANGE SINCE JAN. 1. 





Lowest. 


Highest. 





Texas & Pacific 1st g 58..2000/J — 
second f, income 5s... - 2000} Mch 
L 1st g 5s_--.1931|J - J 

W&N W ist gu 581930|\F-A 
Tol & Ohio Cent—Ist g 58.1935|J — J 
Western Div ist g 5s...1935|A -O 
General gold 5s._..-.-.-- 1935|J —D 
Kan & Ist gu g 48....1990)A — 
Second 20-year 5s....1927 

Tol Peor & W ist old 48..1917|J - J 
Tol St L& W—Prig 3%s- 1935 


La pt. 
wM 


Fifty-year gold 4s__..-- 1950 


Coll trust 4s g Ser egret! 
Ter H & B Ist g 4s__July 1946|J -—D 


Ug s de ist con g 58.1928/J -D 
First re uae § 4s_._..1952;|A-—O 
erate | 


Union Pac vans & 1 
Registered 


20-year conv 48_...--.-. 1927\J -— J 
First & refund 4s._June 2008|M- 
Ore RR & Nav con g 48_1946|J — 
Ore Sh Line Ist g 6s....1922/F — 
First consol gold 58..1946|J — 
Guar refund gold 4s..1929|J — 
Utah & Nor gold 5s._..1926\J - J 
Ist extended 4s..-.-.. 1933\J - J 


Vandalia consol g 48_...1955;F -A 

Consol 4s, Series B_.1957|M- N 
Vera Cruz & P ist gu g 43481934 
Virginian 1st 5s series A_.1962 


Wee is Ist gold 5s..--- 1939|M-N 
old 5s..--- 1939;,F -—A 
Deanne ries B 6s..1939|)J — J 
1st lien Sor sfg 5s...1921/M- 8 

5 ge & bere 4. 1954\J - J 

Bx lst g 58__.1941|J - J 
Bes fioines Div ist g 48s_1939|J - J 
Omaha Div ist g 3}4s.-1941)/A-O 
Tol & Chic Div Ist g 4s_1941|M-—- 
Wabash-Pitts Ter ist g 48.1954 
Cent Tr & Old Col ctfs___ 
do do_ full asst paid... 
Columbia Trust Certfs_-_-.~.-- 
Col Tr Ctfs for Cent Tr ee 


ies we 


Second gold 4s____.---. 1954 


Trust Co cotta of deposit - - - 
ve Term ist gu Bo6s....1008 


ha Spe 40-year 4s__... 


ryland Ist g 4a77~ 1988 
Weat N Y¢& Pa 1st g 58___1937 


General gold 4s_....--- 1943 


Income 5s. .........-.. 1943 Nov 
Wheel & L Erie—-1st g 5s_.1926,A-O 
Eoneting Div ist g 5s_-1928\J — 
Exten & imp gold 5s_..1930)F — 
Wh&LERR ae oom & 1949 M- $ 
at hd o> $¢ — =e 1922, J 
Winston-Salem 8 ota 48.1960 
Wiscon Cent Ist gen g 4s__1949 
Sup & Dul div & ter ist 4s_ 1936 


Street Railway Bonds 


Brooklyn Rap Trans g 5s..1945 
lst refund conv g Se. ante 02 
6-year secured notes 5s.1918 
B ner, 1st ry 5s + 41 

0 & 


Bklyn 


pen Co is 5s 1041 
n El ist g 4-5s__1950 
guaranteed. 1950 

El ist g 4s__..1949 
guaranteed. 1949 

oan lec guar Id 4s 1951 


Gon Rys—lIst 5s... 192 
y& —— fee aoe 


Det United fare Ist . 4 44s. 1932 
a i, rAd & Tr is § -1936 


Hap I ny Beyd. Ist gold 58.1916) J 
aed, 
Hudson & Manhat rye 5s ieee F 


Adjust Rem 5s 


N Y & Jersey 1st 5s____1932 


fater-Metrop oo coll 434s__..1956 
Ist & ref 5s_1966 
Manhat Ry (N Y) cong 4s 1990 
Stam tax exempt-__..--.-- 
Manila Elec ist & coll 58s__1953 
Met St—B’y & 7th Av 5s__1943 
Col & 9th Av ist gu g 5s_1993 
Lex Av & P F Ist gu g 5s 1993 
Met W S Elev Chic Ist 4s_ 1o3e 


Interboro R 


Mil El Ry & L cons 5s -_..19 


Refunding & ext Gye---1981 


Minn St Ry lst co 
M 4 . 


ont Tram Ist & ref A 58.1941 
N Orl Ry & Lt gen 4348s___1935 
New York Rys lst & ref 4s 1942 

Adjustm’t income 5s...1942 
N Y State Rys ist cons 4148 "62 


Portland Ry 1st & ref 5s__1930 
Port Ry L & P conv 5s__.1942 
ss yo RY Lt H & P ist g 5s_ ‘oot 


it Paul C Cable cons g +..39 
Ave Ist ref 4s 


1980 
sted AvOTE (oe tl bara ipee 
ve st gold 5s_ 
Tri-City ey, & Lt ist sf 58_1923 
Undergr'd of London 4}4s_ ise 


Income 6s 


948 

Un Rys Inv—5s Pitts isa” 21926 
United aya St L Ist g 48__1934 
St Louis Tran gu imp 58.1924 
rsf 4s__1927 

Virginia Ry & Pow ist 58.1934 


United RRs San 





pe 
oN 
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PreOmanaPurrP re Zeta 























Sale —;. 
96 May 
40 May 12 


106 May 23) 
915% May 15; 9244 May 


97% May 2 


103% May 19 
98 , May 4 


1% May 1| 
4\d31 May 1\d36% May 


1% May 16) 


72°" May 31) 


84 May id 


102% May 9 
78% May 10 
100% May 1 
101% May 24 


100% May 
101% May 2 


821% May 
76% May 
9534 May 


934% May 18 
69% May 10 
26% May 9 


72% May 5 
May 25 
May 20 

O17 4 May 27 


99% May 4 
99144 May 17 


93144 May 2 
ion May 23 
May 10 


$i 26 May 20) 824% May 
794% May 18 8034 May 1, 


May 1 
4 May 26 











8 
2 
821% May : 
3 
1 








Sale Prices. 
"76 May 4 
May 1 


26104 May 8 
101. May 24:101% May 31! 
94 May 4 94 May 17| 


83 May 83 May 12 
98 May 22; 98 May 22 
“81. May 6| 81 May 6 
54 Mayil1i| 56 May 1 
9914 May 24100 May ¢ 
"9534 | 4 May 4 “9754 May 24 
+t) May 5 May 1 

9254 May 2 0344 May 29) 
8934 May 31 May 2 
oo7s May -8| 923¢ May 23 
108 May 25/1085 May 11) 


9834 May 22, 


104% May 
99° May 12 


21% May 18) 
% May 17 


73% May 22) 
104% May 27}104 45 May 


86 May 26 
85 May 4| 87 May 17) 


103% May 18 


101 May 26 
102 May 23) 


102 May 17 
1102 May 16 
83 May 23 
84446 May 4 


76% May 


3) 
9634 May 24) 


934% May 18. 


7 M 


74% May 19 
9914 May 1 
924% May 17) 
92% May 2 
100% May 29 
99144 May J 


58% May 23 
8744 May 9 


9344 May 11) 
80 May 26 
96 May 10 


37% >was 11 


90% May 1) 











2 
May 31) 2 








97% April 27! 


103 April 28) 
98 Feb. 23 


72 April 28 


a ay 11 


¥% Jan. 28 

1% Jan. 27 
c11% Jan. 27 
1 Jan. 28 
1 Feb. 25 


Jan. 21 


% Jan. 3 
83% Jan. 17 


|103% Jan. 
J 


97 Mar 


- 2 
68 April 29 


86% Jan. 24 
84 May 10 
85 May 4 


102 April 7 
7844 May 10! 78% May 10 
100% Jan. 3 
100% Mar. 2 


95% April 28 


9944 Jan. 19 


87 Jan. 3 
69° May 10 

26% May 9 
101 Feb. 29 


72% April 22 
9 May 25 
91 Jan. 14 
91% May 27 
84% Mar. 4 
98% Jan. 3 
99% April 27 


99% Jan. 11 


93144 May 2 
791% May 23 


95 Mar. 31 


983% Jan. 8 


3246 A April 29 
8934 May 26 


Feb. 
April 27 





Lowest. Highest. 
Sale Prices. Sale Prices. 
95 Jan. 3) 98% May 25 
35 Jan. 21] 4 May 12 
90 Jan. 14) 90 Jan. 14 
103. Jan. 20,104% April 11 
101 May 24 vig Jan. us 
93 Mar. 22 May 
83 Mar. 10 34% Apt 12 
a April 27; 99 Feb. 21 

April 26; 61 Jan. 19 

H 7314 ar.13} 83 Jan. 14 
50 April26) 60 Jan. 14 
185% Mar. 29} 185% Mar. 29 
8 Mar. 9} 86 Mar. 13 
994% May 24:101% Mar. 6 
953% May 4] 98% Feb. 2 
95 Mar. 22) 97% Feb. 11 
92% April 1| 94% Jan. 26 

|| 8934 May 31} 91% Feb. 2 
|| 9044 Feb. 25) 92% Jan. 27 
1064 Mar. 30/109 Feb. 21 
106 Jan. 3 ae April 7 
|| 915446 May 15} 94 Jan. 15 
102 Mar.13102 Mar.13 
90 April25; 95 Mar. 7 
91 Mar. 1; 91 Mar. 1 


9834 Feb. 19 


105 Feb. 16 
100 Jan. 12 


73 April 3 
87 Feb. 10 


334 Jan. 18 


d364% May 20 
3% 18 


Jan. 
3% Jan. 17 
%Jan. 8 
% Jan. 5 


8434 Mar. 27 
75. Mar. 31 
105 Feb. 17 
841% April 12 
1/1102 Jan. 3 
99% Jan. 12 
97 Mar. 9 
72 Feéb. 4 
8744 April 6 
87% Jan. 15 
904% Jan. 28 


103% Feb. 4 
81 Feb. 3 
101% Feb. 14 
102 May 23 


31% Feb. 14 
102 Jan. 28 


76% Jan. 6 


Feb. 14 


9 

93 April 24 
¥3% Mar. 27 
84% Mar. 4 
100% Feb. 15 
100 Jan. 18 
101 Feb. 14 


—* Mar. 1 


Mar- 2 


79 rent il 4 
pr 
70% Feb. 10 
88% Feb. 23 


4 Feb. 25 


April 19 
ay 10 


Jan. 8 
Feb. 2 


8) Hr 

‘108 April 24 
100% Mar. 23 
69 Jan. 21 
74 Feb. 19 
62 Mar.10 
59% Jan. 18 
46% Jan. 17 
92 Jan. 6 
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Int. | Sales in | Price about | PRICES IN MAY. RANGE SINCE JAN. 1. 
Per- May. Jan. 
N Y¥ STOCK EXCHANGE) iod. 1916. 1916. ! May 1. l May 31. Lowest. | Highest. Lowest. Highest. 
Bid. Ask.|| Bid, Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Gas & Electric Light Cos | 
Bklyn Un Gas Co Ist cg 5s 1945|M-N 13,000}10434 ___-- 106 74 Sale |106% Sale (106% May 1110654 May 3//105 Jan. 65107 April 1 
Buffalo City Gas Ist 5s_-.1947,A-O|} —-_--_- DSi Pade once anaetlae chek Kabeiabeidaa abwked it aia i igle weld | 25 Jan. 27 25 Jan. 27 
Consolidated Gas conv 6s.1920|\Q -—F)| 227,000 126% Sale ||122 Sale |1234 Sale |121}44 May 6)124% May 22/120 Mar. 11264 Jan. 3 
Detroit City Gas Co g 5s_.1923\)J -— J 6,000]|101 Sale bets; 10134 101% 10144|1013¢ May 4/1014 May 29/101 Jan. 31024 Jan. 27 
Detroit Gas ist cons g 5s.-1918|F- A, -.---- =) ears 9834 ____. | COG wis deciekn nosane NECREP RSE MOR ey sare tree eee 
Detroit Edison Co Ist 58..1933/)J -— J 13,000)}103% ----- 103% 10334;104 Sale (10334 May 6/10434 May 25/103. Mar. 11 10434 May 25 
ist & ref 5s, Series A_..1940/M- SS)  ------/|... 2 ----- RIEL esos IGOI6 cd ha cdate bE ONas ceew Ab ocin 100% April 5 10134 Feb. 18 
Eq Gas L CoN Y cong 58.1932;/M— 8)  -.----/|____. ----- n ebinh ow sec Seah ow bhcohiies Shibwutieds =n a sbcd eek det calientthl wie Leak 
Gas & El Co of Bergen Co 5849/5 -D| ------ 1300 ade |100% ___.- OIE 3b ies oie ak ohk Geen oe 0s Beebo ke aukonn behien ene 
Hudson & Gas ist g 58s__.1949|M-—N pe ee me 10334;103 10344103 May 51103 May 5/103 May 5103% Mar. 21 
Kansas C ity, Mo, Gas 58--1922;|A-O| -_---- © cei Pree Pe eres Be eee eee 91 Jan. 18 91 Jan. 18 
Kings COEL& P g 58....1937;|A-O 1,000)|1025¢ _....||104  -_._. 104 105 |104 May 24/104 May 24/104 May 24105 Feb. 24 
Purchase money 68...-.- 1997;|A-O 2,000)}115 120% Gay, 1195411744 11734|11734 May 24/118% May 11/114% Jan. 311184 May 11 
Convertible deb 6s...-.-. 1925|M- 8| ------ 125 128 7. 12056) 196: 1236s. 6bGe Cle vcune ddewde 126 par. 9 . Feb. 3 
Ed El Ill Bkn ist cong 48.1939/J — J} ----.-- Se eeawel OO. .-cx«lo wae whebheaetenn, Baenebtnlaan weatoel 88 4 883% Mar. 15 
Lac Gas L ist .-.-May 1919\Q- F 41,000 |1013% Sale 100% 10144/101% 101% 1005 May 3/1015 May 16/1005 May 3102 Jan. 21 
Refund & ext Ist g 5s...1934;A-O 23,000 10144 102 ||101 Sale |101% Sale |100% May 4 101% May 26)100% Jan. 8 at May 9 t 
Milwaukee Gas Lt ist 4s._._1927;|M—N 4,000;| 92 92% | 93 93%) 938 -..-- 93 May 2) 93% May 9] 91% Feb. 3 
Newark Cons Gas cons 53g 1948\J -D|  _.--.- ||103¥4 _-_-- 1104 ono |) earn Reetrserspee Ti “bbs 1039 Mar. 8 10394 Mar. 8 
N Y Gas El Lt H & P 58_.1948|\J —-D 67,000/|1044%4 105 104% 105 |105 Sale (104 May 16 195 74 May 26/103 April 17 10544 Feb. 21 
Purch money coll tr g 48.1949|F -—A 76,000) 84 85 8444 8414) 85144 Sale | 84 May 9 May 22 oy April 24 87 Feb. 23 
Ed El Ill st cons g 58..-1995|J - J) ------ |10734 ----- S088 110 11080 TIO |. nac- .ascpelinas- 4 aaceky ar. 1109 Mar. 22 
RE, 92 Ut P eget 1930\F -~A res BORE wid ike 10034 101 /|1003%4 _---- 101 May 41101 May 4 1003 April 24 1014 Jan. 22 
c 
Corp unifying & ref 5s “1937 M-N;| 165,000) 98 Sale 9834 Sale 98% Sale 98144 May 5) 99% May 25) 975% Jan. 29100 Mar. 24 
Pacific Pow & Lt Ist & ref 58’30)F - A) ------ | 91 Oe. Vowkin OBIE! . 3c. cok ed obs Sees bllenwsnne Meeeee 93 Feb. 17 931% Feb. 17 
Paterson & PassaicG&E5s1949.M- 8) -.--~-- 00% -.-..-- 101% -..-.. 0176 aces clensee qb eeenslercese 2e-escndneds beebed onsen Gbleee 
People’s Gas & C—1st o... A-O 2,000'/113 115 1144 11544)115 —_- ee May 18/115% May 18))114% April 19 115% May 18 
Retunding gold 5s_...-.- 1947;|M- S$ 4,000)|102% 102% \100% 101 101 x 101%) 102 May 23)1014% May 26/1004 A ope 20 102% Jan. . 5 
Ch Gas L & C Ist gug 58 1937\J -— J : 1000110254 103 | eee 1% LOPE. 1013 May 16,1013 May 16) yt he y 16102% April19 
Consum Gas Ch Ist gu g 5s’36|J - D 000/101 _...- 100% 101% 10184 pales < 1014 May 25,1014 May 25||10 Y 10 101% ay 25 
Ind Nat Gas & Oil 68. 1936|M-N;| ------ Se tal oan eae | 84 7 5 OF leh owen AebeaeMdwdgad awed edhe none deen oi 
Mut Fuel Gas deb So. §81947;,M-N|_ ------ 100% ----- 100% -.-.-- LOOSE Gl iGi ainkn ee egsdbbcnn arenen igo 3 Jan. 29 10034 Mar. 24 
Phila Co conv deb 5s_.-.-. 1919})F-A; ------ . ree | 9824 ---.- O66 .. 5 bist ack we une belaancssewnnee \s89614 Jan. 4 984 April 27 
Conv deben 5s g_-.--..-. 1922;|M-—N 4, 88 97 914% 92%) 91 92 May 22} 91 May 23)| 90% May 22 9374 Feb. 19 
Stand Gas & El conv sf 68.1926|J —D|} 130,000) 9814 Sale | 101% Sale [100% 101% 100 May 27/102% May 16)) 9844 Jan. 3102% May 16 
Syracuse Ltg Co ist g 5s..1951|J -D ’ - EER Lo) 10036 Coane 100% May 11/100 May 11) 99% Jan. 12 100% Jan. 24 
8 Lt & Pow sf 5s..1954\J - J) ------ eee _. eee Sh Se edcdesodnn S26 68a etn dus hah ewallp sake dated bao 
nion El L & P istg -.. eR RE ea ee mee SOOT. oc cose wusdia ene el & abn Glee ob oa wank okinenkae wales 
I ag 1933|M-N| ------ EPR RRR pees ee SESE cea TRY > Mee ENERO Herpes toe tee 
Utah Power & Lt Ist 5s...1944;F —A/ 26,000)_____ _._..}|-._ 2 -_.-- 9514 Sale | 95 May 27| 96 May 29/| 95 May 27, 96 May 29 
Utica Elec L & P istsf5sg1950\J - J); ------ BUSSE cecdalosece sewicliadse Sbealeheas ~Useaelankcew ohne Dbl wLibaee doe wae 
en Oe Oe ENTS Bt ae endlisung coasolleodee soncel-asds eodcal-oGsca sékecbl ecicad beansulindwoena beneabedend babes 
Westchester Light gold §s.1950J -D| ------ 10856 4a 10454 1055¢)10634 LOGIC iss dawn io dam etlcicice aenuee 10414 Feb. is 105% April 11 
Miscellaneous Bonds 
Adams ress coll tr g 4s. 1948,M— 8 12,000} 84 Sale || 83% P< Hp 82 83 82 May 27| 831% May 11|| 82 May 27) 85% Jan. 28 
Alaska Gold M deb 6s A 1925|M—S} 65,000|117 Sale ||103 ale {104 Sale |1014% May 9/105 May 12/101 Feb. 291117 Jan. 3 
10-yr conv 6s Ser B....1926|M- S| 61,000)/__.___ _____ 7 Age: 103. 105 |102 May 25105 May 12)\c99% Mar. 8/4105 Mar. 13 
Armour & Co Ist real est 4}48'39/J -D| 293,000) 92% 9314! 9344 Sale | 9334 Sale pf: May 1 9394 May 26)} 93% April 22} 95 Feb. 25 
Seeciieadea 1952;|A-O 6,000; 85 8834)| 85 87 86% 87% May 24) 8754 May 29|| 864% Jan. 5! 89 Feb. 25 
Te caiman 955|5- J| _2,000| 88 90° || 87 8854| 87 87 S718 May 24) 8314 May 27)| 8734 Jan. 13| 926 Mar. 1 
Buildings 5s gu tax ex..1960/'A-0O)} 37,000) 87 88 873% Sale | 8634 873 11} 873% May 2)| 86 May 11} 90 Feb.. 5 
Chile Copper conv. 7s_..-- 1923|M-N| 282,000/134% Sale ||132% Sale (128% Sale 128% May 25/133 May 2)128% May 25)135% Jan. 5 
Comput ~Tab-Rec 9 68- feted Fak 25,000; 83 Sale || 814 82 83 84 4| 83 May mt 81 eb. 11| 85 Jan. 24 
Comstock 4s... —~N| ------ fatiae meena lenses Sonne cece Sandgl sue meWdiesl econ ecalesdubnsdues cack gelcbugen macepe 
Granby Con M8 & P 1st 6s..1938 M-N 14,000/104 105 104% 107 {104% 10534|104 sis 29|10534 May 24/104 May 29\109% Feb. 10 
Stamped....-....... 8.M-N; 29,000|:103 104 |/10434 106 (104% 105 (105 May 15/105 May 16/103% Jan. 4,109% Feb. 14 
Great F: Pow Ist sf 5s. “1940 M-N 29,000) 991% Sale ||100% Sale (10014 10054|100 May 12)100% May 25)| 9914 Jan. 3/101% Mar. 17 
Inter Mer Marine col tr 4368 22 A-O} 143,000)) 9614 Sale ||102 Sale |_____ _____ 101% May 11|102% May 2||95 Mar. 1|102% May 2 
Certificates of deposit-.-...|..... 6,237,000) 96 Sale ||102 Sale |10234 Sale | 9834 May 5103 May 2/95 Mar. 1/103 May 2 
Int Navigation ist s f 58..1929 F-A 5,000) 91 9234|| 921%4.100 94 102 98 May 2)100 May 25) 91% Jan. 111100 May 25 
Montana Power ist&refsf5sA\J - J) 165,000) 9534 Sale || 9634 Sale | 97144 Sale | 9644 May 1| 98 May 26 Jan. 3/98 May 26 
EO Beni Ol. em Sehssiso anddill neces Baacelos doll eee Saeed) an SARE SKE A - <ddailbe duels 60s Bald nadin maw 
10-20-yr 5s, ser 3_..-.-. BOBBIE. © J) cnccceteccss 90 035 OS -  BBpEirensghia watmiwnagpiocuasd 94 Jan. 21; 94% Jan. 31 
Morris & Co ist s f 4¥4s..1939J - J) ------ Se eee 01% ae2? RS RRS eS) Ee ee 92% Mar. 27| 93. Mar. 22 
N Y Dock 50-year gold 48.1951)F -A 2,000) 72 74 7339 Gal 72 74 734% May 1) 74 May 5) 73 April 22) 75% Jan. 1 
Niagara F Power ist 5s_..1932,J - J| ------ og ee 102 104% R08 OGM aE re Bho del -ocs.. Soe s 10034 Jan. 11)1024% April 25 
Niag Lock & Ont Pow Ist 5s.1954,M-N,; ------ ES | ITs I, RE 2 SSI Re 9254 Feb. 21) 9254 Feb. 21 
Ontario Pow N F ist 5s_..1943,F-A 1,000} 94 95% )\--_-- 92% 93 92 May 25) 92 May 25) 92 May 25) 95% Feb. 19 
Ontario Transmission 58-.1945|M-N| ------ | 80 90° || 863% ___-- pee RRS aes 86 Mar. 20| 86. Mar. 24 
Pub wy 8 ph a<? rd 90 Sale || 9144 Sale | 92% Sale ; 914% May 9 9314 May 22)| 8934 Mar. 11| 93144 May 22 
Tennessee Copp ist conv 63 '25|M—N 33,000\124 Sale 113 115 (111 113 |110 May 65/113 May 10110 May 5125 Jan. & 
ee ee ee ee RE 0 edisewel odie candsBoceta, soceslcenne ceedcebbe mideaibeaden “sndedingosos seeooulaniiand baa pat 
Telegraph and Telephone 
Am Tel & Tel coll trust 4s- 1930 3} 548,000| 91 Sale || 9234 Sale | 92 Sale | 91% May 5 May 26|| 9034 Jan. 3| 9234 Feb. 2 
emeent OR, octniee= 8 73,000'|100% ____- 100 10244/100 10874 101 May 2 107 May 18//100 Feb. 17/1023 Mar. 28 
et convert 43387721938 §| 430,000|1073%% Sale ||107 Sale (108% Sale |10634 May 5)|108% May 26 10554 Mar. 4/1083 Mar. 29 
Cent Dist Tel ist 30-yr 58.1943 D 5,000)|101 10134/|100 19974 102 103% 10134 May 16/1014 May 17||1014% May 16/1025 Feb. 9 
mmercial Cable ist g 48-2397 Bl nannne maitiee , J t= 7? oe Te etvces aodeast | eS Se ae eee: Sd spmawdit aan uate on 
Cumb T & T ist & gen 5s..1937 J 51,000)| 99 9934); 9934 100% 100 10014) 9934 May 9,100% May 22) 99% Jan. 4/1005 Mar. 16 
Keystone Telephone ist 6819353 - J) ------ Boks seer 2 gg TE Wneldna ahdseUinesiaedteee April 6| 98, Aprii 6 
Met T & T jets iiacas 1918; N 2,000)}101% ____- (101% 10134 101 101% ‘0088 May 4/1011 May 15! 1K A Pril 27\101144 May 15 
Mich State Telep ist 20-yr 5s’24) A 8,000) 99% 100%! 99 100%! 99% 100% May 15 199 May 17 9974 ay 15)101 Feb. 25 
NY ne lst & goer 4348-1930 N} 921,000) 9814 Sale 984 Sale | 98% Sale May 9 May 3 May 9] 99% Feb. 2 
Pacific T & T ist 5s....-.. 937|\J -— J} 209,000/100% Sale || 99% Sale |100% 101 98 May 1211003 May 29 oS May 12)101% Feb. 18 
South Bell ‘rel & T istst Beat J-J| 123,000) 9954 Sale ||100 Sale |100% Sale 100% May 10/1004 May 4|| 995 Jan. 3101% Feb. 17 
West Un—Coll tr cur 5s.--1938,J — J) 23,000/10144 __.-- 10134 Sale (10154 .-_.- May 1/1019 May 29/100 April as 4/1017 Jan. 1 
Fund & real est 444s g-.1950|/M-—N 57,000) 94 95 94 95%! 95 Ssiz\" May 5| 95144 May 26)| 945% Jan. 9644 Feb. 14 
Mutual Un ext 5s gu....1941/M-N|_ ------ IOS TE GEN Boks weet nle ces. Sots kn debe iekgeselessuus <hamul 101% April 18 101% April 1 
No W Tel gu fund 434s g 1934 Jj ------ De: wabad OEE. aui OBE, cnnedlocccdu <Subbelsececs sdedne 95 ar. 30) 95 ar. 30 
Manufacturing & Industrial 
Am Chem Ist cons ..1998 A-O 24,000/102 103 100 101%|102 102% 1916 May 9/102 May 25/161 April “ 103. Jan. 7 
Convertible deb 5s..--.- 4\R-A| 145,000) 978 Sale || 9744 Sale | 9734 Sale May 9) 974% May 1) 97 ay 99% Mar. 11 
Cotton Oil deb 5s --771931 M-N| 103,000) 96 96 7 97 Sale oy May 23) 973%, May 4|| 96 Mar. 30 9734 Feb. 24 
Am Hide & L Ist sf g 6s_..1919|M-— S 0,000, 103% 103 103% Sale (10334 104% 10374 May 1 * May i" 103% Jan. 21\104 May 19 
Am Ice Securities deb g 68.1925)A-O} 18,000| gg 88 85% 86 | 84% 88 | 85 May 17 85 eb. 23) 8844 Jan. 5 
Am Smelters Securities 68s.1926),F - A} 522,000\11434 Sale |110% Sale (108% 10834|10734 May 17 rt May 2 leet} May 17|118 Jan. 5& 
American Thread ist 4s...1919|J - J 53, | 97 98 98 Sale | 98 e |98 May 1 ay * 97% Jan. 8) 98% Mar. 29 
am Tobacco 40-year g 68... 1944|A - O , SE t wakgeticedh ~ dette 13658 wcnne 118% May 2 1183 4/118 April 1/118% May 4 
thi wdieade we adibine ant 1951.F-A ------|| 83 _....|| 833% 90 88%... loon son een enslowcece ---eas)| 83 ar. 385% Feb. 29 
am Wilting ing Paper ist sf §81919\J — J} 132,000) 647% ____- 75 75\%| 80 Sale | 75 May 5) 80% niay 31|| 6544 Mar. 8044 May 31 
Baldwin Loco f5s’40|M-N| ------. 043% 106%4|/104% 106 |____- 1043¢)....-- ---200)--20-- oon ne 1044 April 27|105 Mar. 9 
Beth Steel ist ext sf 5s.._..1926\J - J 125,000) 102% Sale ||104 Sale (103% 104 1 May 4104% May 22/|102% Jan. 104% May 22 
lst & refund 5s ser A_1942;M—N; 322,000/102 Sale ||10134 Sale |102% Sale May 11|10244 May 26||100% Mar. 29|103% Feb. 14 
Central Leather 20-yr g 58-1925,A~O} 401,000/101 Sale ||101% Sale |102% Sale 102 May 510234 May 31)/100% Jan. 4/10234 May 
Consol Tobacco 50-yr g 48-1951;|F -A; ------/|___.- 9834)| 82% -.--.-. BO. Wome clotenne ssnebnlnspeen: sebselinedne: Geen ale Khedta aieo ue 
Corn Prod mages hae 1931|M—N 1,000)} 981% 100 99 9914) 99 9914| 99144 May 4| 99144 May 4 Jan. 19|100% Jan. 28 
Ist 25-yr af 5s.......-- M-N 7,000) 96 9654|| 96 9634; 98 98 bs May 4) 98 May 26) 96% Jan. 7| 99% Feb. 25 
Am Sugar col tr 68-1918;|A-O} 25,000|101% Sale ||102}4 10234|1025% 102 May 5/102% May 24 May 5|103 April 12 
Distillers’ 8 C conv 1st g 5s 1927|A — 0/1,395,000/ 71% Sale || 77. Sale | 774 Sale 78 May 23| 77% May 1\| 69% Jan. 14| 77 ay 1 
E I du Pont Lage} 4\4s_..1936|J -D 17,000 /|10244 10254||10234 104 (101 10144)101 May 22/1023, May 8/101 May 22\107% Feb. 
General Bak: 681936|J -D| ---... Mere OO)4i| OOM Soc.) ks Le Leet ei cheuelsckehe acccuk 85 Mar. 24\ 85 Mar. 
General Elec fib 34s..-1942,F -A 22,000) 78% 79 82 83 82% Sale May 23 May 24|| 78 Jan. 14; 834% Mar. 28° 
Debenture 5s......---- 1952;M- S$ al i 104 Sale ||10434 Sale (104 10s 34|104 May 23 105 May 20)10334 Jan. 11110514 May 20 
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STOCKS—STOCK EXCHANGE RECORD. {Vou. 102. 
2 } 
Int. | Sales in || Price about PRICES IN MAY. RANGE SINCE JAN. 1. 
BONDS Per- May an. | 
N Y¥ STOCK EXCHANGE | iod. | 1916. 1916. May 1. | May 31. Lowest. | Highest. || Lowest. Highest. 
$ Bid. Ask.||Bid. Ask.|Bid. Ask. Sale Prices. Sale Prices. Pe»! Prices. _- Prices. 
Pitnote Steel ae rie... 3935 A-O 164,000, 91 Sale 9034 914%| 911% Sale | 90% May 8] 91144 May 2/1 9014 May 8 Feb. 17 
Indiana Steel Ist 5s_.._-_-- 1952;|M-—N/ 177,000/1015 Sale ||101% Sale /|102%% 103 110134 May 1|1034% May 20/1014 ion 14 103 Feb. 21 
Seeueeti-lend ist ta,ies 1090/7 - 2) ...--- US eM Gre Caieohcgihice sce calpis<-c aaecmeia ine. ab keMba yon Eeteil Lciiiem cocona 
Int Agric Corp Ist&coll tr 5s_’32;|M-—N SO U00n cies aaudales see 77 77 7 76 May 4] 78% May 16] 76 May 4] 79 Jan. 15 
Internat Paper ist con g 6s 1918;|F -A 5,000/}102 10234110144 102 |101144 102 102 May 19|102 May 19)|102 jen. 4/1023 April 13 
Cons conv 8 f gold 5s_.-.1935'J — J 72,000" 83% 894 89% te Sale 89% May 5] 90% May 31iji 81 Jan. 26 44 ay 31 
Se ey ey le Ee OO. TOUCOE DP in ooh obs Gabe atinsses aapeel CO "Cakes adbiac scdbeclencenu. ueuees 75 Jan. 7 Jan. 25 
Certificaes of deposit .....-|_..-- 37,000) 75 Sale || 75 Sale 3 73 73 May 27| 75 May 1ji 72% Aprilis Jan. 27 
Lackaw Steel ist conv 58s..1923;A-0O; 184,000) 98% Sale 99% Sale |} 9954 Sale | 9934 May 11] 9974 May 4] 9744 Jan. 12 1008 Feb, 15 
1st cons 5s Series A..-..- 1950, M - §| 332,000] 92 Sale 9234 Sale | 9234 Sale | 9234 May 10] 93 May 22)| 9034 April 22. 97% Jan. 11 
& Myers Tob 7s-....-.- 1944 A-O 20,000; 125 126 125 125% 125 1254125 May 12:125\% May 26/1243 Jan. 7127 # Feb. 25 
Se aubia 951.F-A 54,000)|10184 Sale ||101%%4 Sale {102 Sale 101% May 1/102 May 24/101 be 3 10856 Feb. 16 
(P) Lorillard Co 7s_..-..- 1944;,:A -O 19 ,000}}12414 125 126% Sale {125 126 (12534 May 29)126%% May 23//122% Jan. 127 Mar.10 
PE IE ER ne 951,F -A 77,000/)100 101 100% 101%'100% 101 (100% May 18/101 May 3110044 Jan. io 102% Feb. 19 
Mex Petrol Ltd conv 68...1921;:A -O 51,000/}123 Sale |j110 115 {11146115 |111144 May 5/1164 May 8s//10654 Mar. : in Jan. : 
1st lien & ref-6s Series C_1921/|A -O 42,000)/125 Sale |1112 Sale |111%116 |112 May 1/116% May 8/105 Mar a cen. 
Nat Enam&Stpg ist 20-yr 5s’29;J -D 50,000)| 9534 96%4|| 98 100 98% 100 98% May 9 oe May 12)| 9644 Jan. April 3 
Nat Starch 20-year -1930J - J 9,000] 84 —... 871% Sale | 87 92 8744 May 1 May 10)| 87 April oF +4 ay_10 
National Tube ist 5s...--. 952 M-N; 136,000/)101% Sale ||1005¢ Sale {101 101144100 May 5 1033 May 26)| 99% April 24 101% Jan. 14 
felons: Btoal One conv 68.1928 M-N| 102,000//103%{ Sale ||102 Sale |10234 104 eee May 1)104 May 26/101 April 22 105% Jan. 14 
aoe Plant lst 8 ft 58.1921\5 — J 4,000)} 9934 100 |}100 —____- OO% _--_. May 11 ie May 20)| 9934 Jan. 4100% Mar. 7 
Inter-ocean P ist sf 58s..1931 A-O 16,000} 95 97% 198K 9654) 964% 97 965% May 3) 97 May 22) 944 Jan. 14, 97 May 22 
RepubI& 8 sink tund 68.1940 A—O} 182,000) 967% Sale 981% Sale 9814 Sale | 984% May 1 198 May 22)| 953% Jan. 5 99% Feb. 25 
Standard Milling ist 5s--- 30 M-N 5, 96 e || 98% Sale | 99% 100 98% May 1|100 May 22) 95% Jan. 4100 May 22 
The Texas Co conv deb 68_1931'J - J) 200,000//105% Sale ||105 Sale |105 Sale |10444 May 2|/106 May 25 ices May 2106 Jan. 10 
Union Bag & Paper ist sf 5s’30J - J 2,000} 80 = ...-- 8254 8354] 82% 85 83 May 4/83 May 4 Feb. 8] 83% oust <4 
U 8 Realty & Imp deb g 58 19243 - J 3,000 71 74%)| 70 0% 72 71% 72 72 May 22} 72 May 22 0 Feb. 21] 73 
U 8 Red & Ref Ist sfg6s.1931J —- J) ------}|____- 3 10 20 10 iy SRR eee) AR ee ATs « | 11 = =April 12; 11 oat 12 
U 8 Rubber 10-yr col tr 68-1918 J -—D} 228,000))102% 103 ||10234 Sale [102% Sale 102% May 10/103 May 20)102_ April 26 103% Jan. 13 
US Smelt Ref & Mg conv6s 1926 _____ 2, ieee 112 Sale j111 Sale 111034 May 65/112% May 9, 110% aoee 28 112% May 9 
U 8 Steel Corp sfg a= Oe cane M-N/1,377,000/}1043% Sale ||104% Sale |105% Sale 104 % May 1/1054 May 26) 10386 J an. 71054 May 26 
pees Apr 1963 M-N] " 23,000} oe | -saacl-aaaz qagc-104Ss May 2[105%5 May 9110394 Jan. 6 10514 May 9 
V Chem ist 15-yr 1923J -D ’ 98 98%4|| 984% 9854] 98% Sale F 98/4 May 4/| 98% May 26! 9 April 27; 995% Feb. 8 
Conv deb sf 6s _....May1924 A-O 91,000/}10244 10234|/101 1014%j101 Sale May 9/1014% May 2, 100 a 9103% Jan. 20 
Western Elec ist 5s Dec 31 1922 J - J 88,000)|10244 Sale ||1013¢4 10174/102%% Sale Ol 3% May 5|102%4 May 24/1014 April 28 103% Feb. 11 
Westinghouse Electric & Mf ~ | | ; 
Conv 5s issue 1915 ___--. 1931) aie aie 126,000/|138% Sale |/115 120 {124 12934 115% May 5/128 May 25/112) April 24 141% Mar. 15 
10-yr coll trust notes 53- 1917,4-0O 11,000) 101% -_-_- 10144 1014%4/100% 101% 10134 May 10/101% May 2/101% Feb. 3 101% Feb. 23 
Coal and !ron Bonas | 
Buff & Susq I sf 5s...---- 1932 J-D} ------ g7i2 ema | ee OE gadde aoccen emccedioe anes cen ob eon ER ease oe 
Wa ee Jan 1926 M-S8| ------ 87 0 93 9514) 93 Ne cna eines wh ake ode 90 Jan. 27; 93 Feb. 16 
Col Fuel & I Co sfg5s81943 F-A ’ i| 92 93%) 94% 96 DOUG csica 95 May 11} 95 May 11) 9234 Feb. 3 95% April 13 
Col Indus Ist coll tr 5s gu_.1934 F-A 65,000) 74% 75 75% Sale 75% 76 75 May 10 gare May 1 vas Mar. 24 77 Feb. 10 
Consol Coai Md 40-yr -1950J -D 7,000; 9144 92%)| 90 92%} 91% 92 90 May 24 May 27 May ", 93 Jan. 19 
Continental Coal lst sf 58. DE Sl, osteo eck Gwescle sac wekce BO  wccwalicwuad -eadmet Named io ahs petite eins inane mae aeeas eet 
Jefferson & Clearf Ist 58...1926J-D) ------}|---.. --. 2 ae” deen mal | | ee, ae ee i Se, ee, aaa r ee 95% Jan ; 08re Mar. 7 
Kan & Hock C&C Ist gu 581951J - J) ------|}--.-- -----||----- ----- a ro) ei eta SM ls ot 
Pocahon Con Coll Ist sf 5s 1957J -— J 8,000) 89% 89%) 90% Sale | 904% 91 90% May 1) 904% May 26! 89 Jan. ia 901% May 26 
8tLR Mt & Pac dsstmp'd 1955 J - J 3 000; . ree 85% 87 86 87 853% May 4] 87 Ma 10, 84 Jan. 7 88% Jan. 
Tenn CI & RR gen 5s_...1951J - J 11 ,000! 101% Sale ||10134 Sale j_____ ____. 101% May 10/10134 May 4/101 “. 3 103% Jan. 3 
Birm Diy ist cons 68_._..1917 J - J); ------ | 101% 10214)|101% 102 10038 DORE Ri selen cass oak | 101% April 26102 Feb. 15 
Tenn Div ist g 6s_.Jan 1917 A-—O 6,000 /10154 _...-/|1015¢ ____- 100% ..... 101% May 20\1014% May 20/101% May 20 102 Feb. 15 
Cah:C M Co ee a wee wae | pees ancae eamow BOG | SOO IN KncicheGucen ocacccdadsncs sce nbeennd aetneelcuss Gee 
Victor Fuel ist sf 5s__.--- 1963 J - Jj ------}]-.-.. . BR ree Se: Bie55, OS Be ns wn sentabieecoes hm iciggiow se ae soo a Sliaig tenes eb he ina Sr eae Ee 
Va Ir Coal & Coke Ist g 58_ see, M-S§8 or" 89 90 88 Sale 86 89144; 87 May ad 89 May ? 87 May 36 90% Mar. 23 
a On the basis of $5 to the £ ster - 6 On the basis of four marks to one dollar. et tpetetinnent paid. dFullpaid. e Second installment 
paid. es Option sales. wu This was a sale made “Seller 4 free.” y Bonds “‘when issued. La 2 Flat price 
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STOCKS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE. 
In accordance with a ee | the Stock Exchange effective Oct. 13, all stocks are now quoted dollars per share. All quotations in these tables 


have been reduced to tha 
Prices are on basis of 100-share lots. 


Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 


















































SALES TO JUNE 1 a oe PRICES IN MAY. RANGE SINCE JAN. 1. 
rice aoou 
N ¥ STOCK EXCH’GE In Since Jan. 3 
May Jan. 1 1916. May 1. May 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. ||Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Prices. 
Atchison Top & 8 Fe..100 71,194 217,789||10834 Sale ||102%% Sale |10514 Sale |101144 May 5/10714 May 23 10034 April 22;108% Jan. 4 
Preferred _.....--.-- 100 12,175 50,700} 9944 Sale |}100 100%|101 Sale |1004% May 3,101 May 5/| 98% Jan. 102. Feb. 23 
Atlan Coast Line BR..28 2,320 10,420)|11444 Sale ||106 108 {112% Sale !1074%4 May 6)114 May 23/106% April19|115 Jan. 3 
Baltimore & Ohio---_-- 123,420} 335,929]| 954% Sale || 86 Sale | 913g Sale | 8414 May 5 9474 May 23) 82% April24|' 96 Jan. 4 
hpi lp ERE, 8,314 42,299)| 77344 Sale || 751% Sale | 77 Sale | 75 May 4 May 27|| 75 ay 4) 80 Jan. 15 
Brooklyn Rap Transit. 100 11,650 55,177|| 8734 Sale 85 Sale 883% Sale 84% Ma 5 3584 May 31]| 884A nM 22} 8834 May 31 
Buff an 2 iaepeneg 5 Svicnh Giron 91 100 91 100 |a92 May 29\a92 May 29)\a92 ay 29\a94%4 Mar. 21 
AE RITE * | Sea eR SS Reis ants cnmanteee Be Bee 2 ee eS eS Heel .-----|}@110% April25|114% April 4 
Cansdian Pacific... 100 83,510 298 ,185]|18234 Sale ||16734 Sale |17854 Sale |164% May 5) 18334 May 22)\7162}44Mar. 1|183% Jan. 3 
Canada Southern---_-.- 100 18 Ee 5844 59 58144 5954\a5814 May 3/a59 May 12/057 Feb. 21\a59 May 12 
Central of New Jersey 100 5 200/290 Sale {i270 325 |295 325 |a310 May 18/4310 May 18/290 Jan. 3/a310 May 18 
Chesapeake & Ohio...100 62,750 334,635]| 6334 Sale 61% Sale 6254 Sale 59 May 5 6414 May 19 58 April 24; 66% Jan. 5 
Chi ol & Alton BR... 200 900]| 10 13 5% 11 10 114%| 104 May 22) 104% May 26) 8 Feb. % 10% Jan 7 
Aa Te 100 200)| 17 Te Saree 20 23 20 May 9) 20 May 9| 20 Jan. 20 Jan. 6 
Cy Great West_.... 1091 9,900 33,650]| 153% Sale 11% Sale 13% Sale 113% May 1) 14% May 19) 1134 April 24 15% Jan. 3 
2 ee 100; 10,300 62,460]| 394 Sale 351% Sale | 37% 38 3434 May 2) 39. May 20) 33 April 24; 39% Jan. 4 
cnie) Mile. & St Paul. 100) 99,100 290,795)100 Sale 9444 Sale 984% Sale | 924% May 5/101 34 May 23) 91 April 22)}10244 Jan. 3 
Re 5,161 29,207/135 Sale ||129 Sale 129% Sale |12844 May 13)129% May 22||127% Mar. 30)136% Jan. 5 
Chica; 0 & North West. 100) 6,725 24,645)|13444 Sale j/..... ----- Sale |1254% May 5/131 May 15) 124% Mar. 30/134% Jan. 3 
Preferred _......... 00 200 se otk Be DS ee 189 170 |169% May 25/170 May 26/2165 April13)175 Jan. 11 
Chic Rock Isl & Pacific. 499 248,975 557,600)| 1734 Sale 174% Sale | 21 Sale | 1642 May 3) 2214 May 9/i 1544 April 22) 224% May 9 
Chic as Paul M & O...10 350 490/120 124 |115 125 (|115 125 {120 May 15/123 May 15/120 Jan. 19/123 May 15 
Pe ae 100 ee cpa 348/133 140 {1132 —__ __- SE. Sven ddceenan! 2eankaelebaees connee 131% April 12}136 Jan. 27 
Ciev Cin Chic & St L_.100) 5,952 8,052|| 47 50 33% 42 50 52 40 May 2| 54 May 12) 38 April 27) 54 May 12 
PRGIETOG .. os ccon ene 100) 2,700 4,450|| 74 77 70 77 82 Sale 7144 May 10; 82 May 15] 70 Feb. 2) 82 May 15 
Cleveland & Pittsburgh. 50 1 1 EE ere eee 780% .---- az79 May 10jaz79 May 10/laz79 May 10/az79 May 10 
Special gtd betterm’t.50) --.-...| -.-.--/|----- ----- 1. oises BI o~ scale dkksn cannsutinssds: Ghossubetnenciaetndalseenabons 
Celcrade Si) ponmparn...100 4,025 8,925); 3344 3474 25% o- 29% 30 254% May 1| 30 May 15) 2434 April 24) 324 Jan. 8 
ty - Petia 100 910 2,610)| 52 49 53 55 50 May 9) 544% May 23] 46 April 1} 55 Jan. 13 
pecan eed gig 250 450)| 45 50 41 b0 45 55 45 May 23) 454% May 16] 40 ar. 13} 48 Jan. 11 
Delaws Crk Cent pref.100} —-_____ ROGER gad deo wn 35 A Mae pias Gh: 4 Ceacete mad eeeeeeee aoe oe a34 April17\a38 Jan. 31 
penwere & Hudson-..100 3,180 13,405)|15334 Sale {14914 15144|150 155 |15044 May 2/1554 May 23/|149% April oe Sa May 23 
Lack & Western... 50 8 4,067//223 230 ||225 Sale |225 2304%4/220 May 19/227 May 23)/216 ar. 1 May 23 
fae & Rio Grande. 109 3,990 9,490]/} 14 Sale |} 12 Sale | 13 15 12 May 1) 15% May 24/1 8% Mar. 30 at5% May 24 
Preferred _...-..... 100} 13,300 25,292)| 24 Sale || 22% Sale | 27 Sale | 22 May 8) 29 May 22/15 Mar. 8| 29 May 22 
Bewott acs eyes 190) “a.iso) nasal aa “Fa“| 88 iad“ |189yg Bale | 5057 ap “allig “Mag Tal 907 aaa AIR ag 
etro n , eee 4, 12,646 6 98 100 {111% Sale | 9934 May 5/115 May 13]| 70 Jan. ue May 13 
Duluth 8 8 & Atlantic. 100 1,600 2,700) 5 7 4 5 4% 6 5% ~ 4 10; 6% May 13) 4% Mar. 2 6% May 13 
Preferred -......... 00 1,232 3,032!| 11% 15 8 10%] 6% 12%] 10% May 10| 13% May 12/| 10 Jan. 3 14 Jan. 5 
hidip wits evitintin eal 100} 520,200) 1,370,835|) 43. Sale || 35% Sale | 3854 Sale | 3354 May 5 40% May 19]| 32 April 22) 43% Jan. 3 
First preferred_-..-. 100} 58,325 4,925)| 58% Sale Sale | 535 Sale ret May 5 Nay 19]| 48 April 22 50% Jan. 3 
en Seeares---08e 2,800 16,710|| 54% Sale wg B.. 4774 4414 May 1 May 19]| 41 April 22) 544% Jan. 3 
Grfron ore proparies._.--| | 40;646| 309; 73 "S084 Sale || 4034 Sale |'303¢ Selo |'381¢ May shi May 13]| 36 Apr 2915034 Jan. 3 
2aeee ' e e a a 1 an. 

Havana El Ry, LL & P.100| -..... Shine C6bkéibdkbe snddbilnckie delvue latodh 4 RS. Meee ¢ vis 5 = an. 96 - ill 

Preferred .-.--... 109 ssl ih’ ©: +! MMERGAe SibGMnes -cnalleakn ccacleccss chek 
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STOCKS. SALES TO JUNE 1 fi PRICES IN MAY. | RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE In Since se os 
May Jan. 1 1916. May 1. May 31. | Lowest. Highest. Loweat. | Highest. 
Par| Shares. | Shares. |\Bid. _ Ask.||Bid. | Bs | viese -. reas. 
eas ee ee Par| 15-031 $e soit 4 ese " O1% PR oo — Sale spieet ; | Sale Prices. Sale Prices | Sule Prices 
t Boos G nt 3 4 ale |1004% May 5,106 May 19 9934 April 17,109% 7. 3 
miteagom COO) S738), TELUS fiyg Salo | 24 Suis | 15 Satie! 42 May 1) 10% May 19) He Rob: 43 grgdan 
eer e T te . 634) May 1) 76% May 19) 7 ‘eb. 15 77%. an. 3 
Interb-Met vot trctfs.100, __/__| 1,990 RE MRC mack wd aah, suet. Sh. maeariae ide Ba pcb tse 20 1636 April 13, 2044 Jan. 5 
erred bbeObeoeeeeSUUl cecere LOU | ene wen nn||----- -----|----- -----|------_------~|------_------ 4% Jan | dan. 
= cn eg ae apa 100 8001 1,300, 5 28 a 10 9 13 38 May 10 10 Mad 16 2M May 13 10 : May ie 
sbsenccasasuy, GOO;  GOGi 48 <2 . il-«..- May May a 0 if May 16 
SC ee coe. 560) 2,715) $4 67 65 68 71 75 68 May 15| 70 May 24 60 sae, 27| 70 May 24 
ansas ju 00 28,100) 101,770) 3 Sale 25 Sale rik 27 23% May 5| 27144 May 19)]| 23% April 28! 32% Jan. 4 
Keokuk & Des Noines-100 rr 125 j 03h — 59% 60 60 61 60 May 8) 61144 May 23] 584 April 20 64% Jan. 3 
es Moines “1 50 | ee 3s 3 a 5% Sale 4 May 19 5% May 31 2 Mar. 15) 934 May a 
Lake Erie & Westera..100| “3,000 5,800) 1634 sis "i077 «13. |"ia” days "i0"” May “3|'14%¢ May 35] 10 May -2. a. 
A } 2.164%Jan. 3 
Preferred .......... hw 2,500 Sale 27 37 34 39 32 May 5 3814 May 19}| 32 April 20, i Jan. 3 
Lehigh Valley_....... 50| 197,200 302, pe he 81% Sale 78 Sal 5 ‘ 
Lo Island_......-- 50 12,500 23,310) 20 24 28 Sale 31% eee res May 12 Soc Bay St ios yan 2h See 
Loulsville & Nashviile.100| 7'600 ‘5 Sal y ay 10l319o May sallaatye Mos. xl1a13e Mo 3 
fy pm tah “ “100 1080 At ae 129 @ 124% 126 127 130 13 May 10/1313 May 23/1214 Mar. 1:131% May 23 
“ a ~~... “- 4,768)131% Sale {128 130 [129144130 |129% May 23)1297%% May 29)|128 aoet 28 131% Jan. 28 
<2 ea. 100 ‘ pi ‘ 56)ia130 Sale |110 135 |a110 Sale |a107 May 3)/a110 May 5jla105 April22a130 Jan. 3 
: ad "100 5500 33 Ty 17 19 16 eae 1832 Mey » 18% May % 15 Mar. 17 33i8 _ 8 
ee ’ Ma r e 
MStP&SSM_...-- 100| 4,744 13:770)124 Sale [118% Sale |120 1221117" May 4li2as¢ May 2116s Anu sa'128" Jen, 
> Riper mare gteas aa ct ~~ oe: 2S Fae Ae US eiw ab denebat ices Haewna 13 Jan. 13 137 Jan. 15 
mL Sased line certiticates-| —— ===) 480 6, Sale 73, 80 | 74 80 enn nono ee 75, Jan. 3) 75% Jan. 13 
erred ---100| 1,750 11.750 19° 74 19% 12 ii 128 10” May 3 Ties May by ts april 73 16 16 = 4 
wenn -ocece , ’ A y Ti an. 4 
a —_ Pa-o-ane 70,400 129,750)| 4 Sale 4\% Sale 64 Sale 4 May 1| 7% May 15] 3% Abril 22) 7% May 15 
Certifica of deposit _-_ 80,250 122,563)| 4% Sale 4 4%%4| 6% Sale 4 May 2) 7% May 23) 3% April 22 7% May 23 
Morris & Essex....... 50) —__.__- 440 82% 88%) 82 89 281 Feb. 2 
Coen mee, & ae ee a ET i es ee ee . 21 a83% April 
ey nye f Lak 100 20 pe 131 140 129 140, 130 140 |a130 May 9142130 May 9/130 Jan. 24 ‘30 ar. i 
aS ve ref Dp ~~ 100 ~ 2.400 ro rite tr Sale| "Bu 3 > oe 23 ee eae a ot ak Se oe a ee cee 23% Jan. 21| 24 Feb. 18 
N Y Cent & Hud Riv_-100| 168,635) 783,367/109° Sale |l10 ns Sal i Bac Mey  sl105% May sltootd Anni 20 11454 Jen” te 
NY Gn et L210 oe ae e 4 ale |106 Sale |10234 May 5'1084% May 23)|100% April 22 111% Jan. 19 
First poe hee node oan ,630)| 46 47\%4|| 334% 35%) 40 41 36 May 8 417% May 22/| 33 April17; 45 Jan. 13 
lm 100 eare . oa 83 90 79 «Sale 80 85 79 May 1 May 1] 79 _ 1; 903% Feb. 15 
Y e-- ’ 50 ’ br 68 73 52 58 60 62 53 May 6 ox May 25)| 50 ril1il! 66 Jan. 12 
NYNH& os ee at 7 8.200 242.235 “3332 Sais” 115 120 1144 122 ‘al16 May 10/2116 May sis 3 ay 10a116 May 10 
uy Outen wy a Ye Pg hee Pon 59% Sale 61. Sale a6 May 5) 63% May 13! 57. April 26, 77% Jan. 10 
Norfolb Sapam: ‘Soe .'se e 27% Sale | 27% Sale May 5; 29 May 19)| 26 ay 5 31 Jan. 3 
Norte ane > dealt es oan eit an an Bc ag a 0 24 50% May 26) 224% May 19]| 20 April12 27 Jan. 6 
. eae ee = 45 1 le {123% -") 2125 Sale my May 5/1274 May 29))114 ar. 1127% May 29 
Pref ( ent)..1 5 4, 84% 86%4)|____- 89 May 3) 891% May 22) 84% Feb. 25' 894% May 22 
Northern Central_---.-.- ea ae OR Pe ae 
Nor Ohio Trac & Light 100) _____. CASEI OO. ovo waloccde' pan caliudces kacoddbesi sca, cecal 22. ee oe Yeu 
ape a — Watntiel is wens 186,035,11734 Sale |/1115¢ Sale jall4 Sale |109%{ May 511534 May 23 w tn, April 24118% Jan. 4 
pent Coast Co..-.-- ict ade 9 0 70 50 65 | 55 70 | 53° May 6 53° May 6] 53 May 6 55 Mar. 10 
y fee a gs. 59 Sale [iz56% Sale | 57% Sale |j55\% May 5| 585% May 23)| 554 May 5 59% Jan. 4 
Pitts Gin Chie & St L--100 1,200 2,500 15 8 12 110 12 | 10% May 22! 1114 May 23! 3 Mar. 14 13 Jan. 25 
iad 700 4,500} = -- 85 | 80 81 | 82 834! 80° May 2) 83° May 23) 78 Feb. 17, 83. May 23 
Pitts Ft W & Chic._.100 "74 pa! 158 i 55° raid | eeiatansee!s< 44d Bay re 87 ern 36 ry Feb. 18 
Cit se@eewt --'t) - Soe aakeoee eanrcolSee: ,«scb«dhecdwemsecebeten > > ae a r 
Readies vm a 50)1, ee phe mae vt 827 Sale 87% Sale 101% Sale 85 May 5/110% May 23) 75\% oe 31 110% ma 33 
b pret lecred. ~~~ i} 2 2 oo 38 41% 43 2° 43 |342% 44 | 42% May 8/2443¢ May 23] 41% Feb. 19) Feb. 29 
poccond I ferred... 50 8 ! 29,471 41 424 43% 4644|47 Sale | 45°° May May 19) 41 { Feb. a 52 May 19 
5a, | Rae ; . deddia lhc Migicedtinn ts \obhhoatueiieh « & MER Leds 2 Gece pril1 eb. 21 
Preferred .......... DE cdvete | 22,670 RRS ISS PER es Peas fr | BS SR a 4 April 12 Jan. 18 
Rutiand, preferred_...100) _____- 12/|___. a25 Feb. 10a25_ Feb 
ee ee BE ar Menge re ie ee 8 a ae . . 10 
dt = pam Wr (we Soe) 10,300 FF eee: Rit se ere 16% Sale 15% May 18] 16% May Be 15% May 18 16% May 31 
St Louis & San Fran_.100| 2,300) 53,470) 514 Sale || 214 Sale | 4  ~ 6 | 214 May 1! 4 May 19] 134 Aprili3,) 6 Jan. 7 
First preferred -_... 500 10 518| Hs. il 332 eae 7 9% Af. May 7 7 ber is aeetial 10 Jen. ¢ 
Second preferred _ ..100 1,900 47,745| 7 Sale 2% ea 6 ry e $32 May % HA May 19) 2 2 April a 3 — i 
-<-- ds et ed) ee) ee | ee ee a 4 i i an 
St Louis Southwest---100, 2,120 5,020, hei 21 116 1734) 18 18%] 16 May 4] 20 May 19/116 May 14) 29 May 19 
eS epg 12'928 an'si0 . wee eee - 42 Sale | 40 May 15| 43 May 22) 40 May 15; 45 Jan. 14 
Seaboard estan yo Se eaTi ae 8% 16 Sale | 16 Sale | 14% May 5); 17% May 16 Mn Apni 22, 18% Jan. 13 
a —y Se et 122'995 gie'hee! 103% Sal 36 14 Sale 38% 40 36% May 1) 41 May 19 ott aba 24,42 Jan. 13 
Gonieen Dacitte Pa come wy yt yy e || 96% Sale |298% Sale | 95% May 5/10134 May 23 ril 22: . Jan. 4 
Gaslaus ekuee 1001 107,080|  298°170 “234 prbeE-sses o-5—- 120% Sale {11744 May 16/1204 May 31 1153 ar. 2912014 May 31 
there © eee are ho ret EB \% . - 21% Sale | 22% Sale | 20 May 5| 2414 May 19) 18 April 24) 244% May 19 
Texas & Pacific__---- 100° 24,600 : oo% Sale 10 Sale ES, Sale 70% May 5 eth, May b3 7 $obe 4 1384 May 38 
ee 4 May e 4 ay 25 
Third Ave new-.....---- 11,200 61,595] 60 Sale || 61 62 624% Sale Q May 3) 63% May 7, 59% Jan. 31 6314 May 22 
Toledo St Louis e W.100 3,800 4, — 5 9 
gees en M0 SSE 8] gS |S Maal fo Maal § speas 7 Ma 
re yg = oe 700 ° 17 9 12 9 12 11 May 22) 1134 May 22/10 Feb. 15) 1134 May 22 
Twin City no zoom Tran. i00 ane 5,049) 1 13 Ss 12 9 13 11 May 23) 11 May 23} 8 Feb. 10; 11 May 23 
aoe S Pp —— ’ A 974% S e — Sale | 96 May 1/98 May 20, 94 Mar. 24) 98 May 20 
Union Pacific. ---2222100| 379,910] 875.985/l1384¢ Salo |ida5¢ Sale "|140. Sale “|1313¢ May" "8|1433¢ M ay 23112037 April 221433¢ May 23 
, y y 5|143% May 23/129%4 April 22)143% May 23 
united. Pye iavestinsnt 100 ot baal 7 320) 83 Sale || 82144 8234| 8234 Sale | 8254 May 3) 8254 May 3 28114 Mar. 1| 84 ” Sean 28 
| D rtey 7° oo ~ Sale 10% Sale 934 Sale 73% May 9) 11% May 2) 7% May 9 214% Jan. 4 
war, aeeers ry & Power=-100 : STO) 3 Sale || 23% Sale | 1934 Sale | 1834 May 9) 2454 May 2] 1834 May 9) 3934 Jan. 3 
rginia R owe Gon) Sake kn | 00 a7 48%4)___.- 48% )---.- MMT Gt. dhileae eey igs OX 47% Jan. 17| 48% Jan. 20 
TO a hi ea zie ed 144,932) “ 1 3 5 4 ay 5! 15% ay ; | TR MEG SBP 
Preferred A_...---- 100. 171,950) 384,880) 4 % Saic ty gale 493% Salo isis May 3 aise + 32 sis Mar. ot as 513 < May P 
I a aT rey bk 539.085) ‘2 Sale || 27 Sale | 28% Sale | 26 May 5/ 30 May 22) 25 pril 22) yh Jan. 15 
eer ilk arylandRy +00 ye ra \% Sale 304% Sale 23% Sale | 29 May 5) 3344 May 19) 24% Pep. 28) 34st Mar. 27 
Wheeling San ee 100 6. sc0! A aa 4 4 43 4 48 44 47 46 May 18) 4734 May 19 «@ Mar. 7| 49 Mar. 27 
seaies & Lake ¥ rie 4 faa a 4 3% 4%) 4% 5 354 May 8 5% May 23] 2% Jan. 20) 514% May 23 
an kE geome a a pee Po Pe eA 3 16 10 14 14 15 10 May 13} 16 May 16/10 May 13) 16 May 16 
wince pre tral ==100 Benn! ‘ 0; 4 6 4 5 5 6 4 May 13) 6% May 16| 3% Jan. 6% May 16 
n Cen cane r 8,500)| 37 40 33 37 38 40 35 May 4) 40% May 22 4383—s April 19 4044 May 22 
industrial and se 
Adams Express_..--- 100) 900} —12,3291147 5 y 5 
Advance Rumely----- 100; 6,700 12,42 sts gual 1” Sale amis = 1. May 17 1K may i et to Mar: is i‘ gen. 8 
once © on pte or 2. ay 2174 May 1 April 27 April 29 
Alaska Gold Mines.....10| 56/800 879,200) 2434 Sale| 3 aie 70% Mey °5 May isl 17% Mace a3 peat 98 
Pe a teeny, aH ‘Mg io ern ett 4% . ° 20% Sale a sale 19% May 5 2 May 15} 17% Mar. 6 Jan. 7 
Allis Ghat Mig y tc... 100 37'se0 one'ay 30 wm 9% we Sale oot? May 95% May 13, ants Mar. 3 io Jan. 7 
lis Chal Mig vtc...100 37,560) 282,357] 31, Sale || 2734 Sale Sale | 24% May 5) 30, May 16] 2 314 April 22| 337% Mar. 14 
Amer Agricul Chem..-100} 7,600} 43,850) 72% Sale 66 ny 831 Salo base May 5 sts May 13| 63 83 April 32 93 Ja md 3 
850, an. 
Atneriean Beet Sugar..100| 113°150| 378°780| 66 70° bose Seis] 76°? Seie’| 6 273 May 5] 76° May 31] 61% Feb: oa] ve’? Moy 30 
, , H e a 
Preferred _......--- 100 4 ates 90 95 94 9434 oS Sale 93% May 9 Hs May me oa" April 24) 97 May 7 
Am BrakeS & F ctfs..100 447 2,167))100% 104 |j____- 10 3 
| Preferred otts --..-- 100, al | 9g) 000|195%4 Sale {50 187 "150. 184 [rose ntl eee altos eb 2alioseg Jan. “8 
_ CBR cs shoe oo pe 12S ee ah aoe 57% Sale | 56% Sale | 5244 May 5) 5934 May 16| 524 April 22) 6534 Mar: 16 
amor Car & Fouia dry-- 100} 75,110} 472,180) 77 Bale || 6034 Sale| 5044 Sale| 56 May 303 May y is 33 Api 2al ‘78 Jan: 78 
We? ; ‘ | r 2 
Amer : See Bie 1a sow 4H one 1 Sale {117 Sale {116 May 1/117 May 1811 16 -2 1103 od i 
Coal ge eas ‘eon its try 5144 155 |160 Sale {149 May 65/162 May 1 6140 Aprii 241175% Jan. 19 
Ps Cotton Of1--1 4,800| 32,430] 55% Sale MN Bale |752 s 1K way § rr May 15115 Jan. 20/117, April 6 
ceferred _.....- ree | 1,000} 2,387 968 9934/1101 103, |’08% 10034| 90° May 17|10 ay 12) 98 5034 Sin. él102"* Jan. is 
American Express....10° 1,210 fia, 128% Sale ||123 128 |120 127 138 May 34 129 May 15 124% Mar. 14/1404 Jan. 4 
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STOCKS. SALES TO JUNE 1 iS A PRICES IN MAY. RANGE SINCE JAN. 1 
rice about 
STOCK EXCH’GE| In Since Jan, 
radi Par| May Jan. 1 1916. May 1. May 31. Lowest. Highest. Lowest. Highest. 
Shares Sharee. ||Bi@. Ask.||Bid. Ask.|Bid. Ask.| Sale Prices, Sale Prices, Sale Prices. Sale Prices. 
Amer Hide & Leather. 100 4,100 29,395]} 12 Sale 934 Sale 8% 9 8% May 26) 934 May 1) 8% May * 12 Jan. 
Preferred ....------ 6,550 74,300) 55 Sale || 514% Sale || 4914 Sale | 484% May 5) 52 May 1) 45 Mar. 57 Jan. 18 
Amer Ice Securities. --100 14,435 96,491 Sale || 2844 Sale | 29 2934| 273% May 4} 30 May 6] 25 Jan. 20 314% Feb. 19 
American Linseed-.--100 17,250 204,810 Sale || 24 Sale | 2134 22%| 22 May 5! 244% May 1); 20 Mar. 1; 25% Jan. 26 
Preferred ___..----- 100 18,600 126,580)| 414% Sale || 51% Sale | 47144 49 48 May 5) 524%May 1 Mar. 1) 53% April 25 
—— Locomotive.100} 236,450] 1,520,830)| 6814 Sale || 7314 Sale | 7214 Sale | 6434 May 5] 75% May 25 oo Jan. is 8334 Mar. 14 
Ne 2,500 ,037||101 Sale ||101 102 |1014%, 102 |101 May 9/1024 May 25 9934 Mar. 3| 108% pees : 
American Malt Corp--100]  4,200| 197300) 8 9 || 734  834| 714Sale | 734 May 25| 914 May 8| 744 Aprii 22 April 
CICOE cn mawunane 5,700 14,783]| 32 35 34 Sale | 35% Sale 34 May 1| 37% May 13)/\231% Jan. 14 37% ay 13 
pes ‘Smelt Sec, pref B.100 800 5,350)| 85 86 84 86 87 86 May 6] 88 May 25) 85 April20| 88 May 25 
Preferred ser A mampet 3,578 22,077|| 9244 Sale || 93 93341 95 Sale | 9334 May 2 95% May 29) 92 Jan. 3) 95% May 29 
Amer Smelt & Refin-..100| 297,950] 1,844,232/107 Sale || 96% Sale 7% Sale 3 ay 5|102144 May 23) 881% April 22)113% Jan, 4 
Preferred ......---- 100 2, 00 16,855/}113 Sale |j112% Sale {112% Sale {1115 May 13)114 May 11/109 April <2)114% Feb. 3 
American — eecous 100 400 1,510)148 150 ||133 143 |145 155 (|148 May 15)148% May 19/130 Mar. 23:148% Jan. 10 
Preferred, new----- MS i bicaks 800)104% 1104/1103 110 {103% 110 |_-.... --L2 2 |---L-- --2--- 106 Feb, 28110 Jan. 27 
Amer Steel "Foundries. 100} 17,260 94,700) 6034 Sale || 48 _ Sale 4 Sale | 48 May 1) 55% May 8 44 April 24) 61% Jan. 4 
American Sugar Refin.100 39,150 130,041/|1145% Sale ||10914 Sale 1112 114 |107% May 5/1143 May 11/1054 — 22}116% Jan. 8 
Preferred, new-..--- 100 1,300 9, 118% Sale 115% Sale 1174 120 |115% May 5|119 May 25/1154 May 5/119 May 25 
Amer Teleg & Cs..1e 290 1,5 63% 68 67 66 66 May 17} 66 May 18| 635 Jan. 20\a69% April 6 
Amer Tele 7 & Teleg.100) 20,515 120,323/|127 Sale 1383 Sale 12054 Sale (127% May 5)130 May 31 12614 Feb. 1/131 ar. 27 
American Tobacco-~...100 8,590 46,820)|208 Sale |200 Sale |j202 206 (198 May 4/20914 May 10/188 Feb. 16/2093 Feb. 3 
Preferred, new----- 100 2,300 15,222)|10734 Sale ||10514 106% 107 Sale. [10544 May 3/107 May 22)|105% April 24/7108 “Pl 14 
Amer Woolen of Mass. ps 20,200 223,761) 49 Sale || 46 Sale | 451% Salé«| 424% May 5) 473% May 15) 42 Jan. 11) 5544 Mar. 14 
Preferred .....----- 4,540 42,310] 95% Sale || 9716 99 | 98 984] 9634 May 5] 9854 May 18] 92 Jan. 10/102 Mar. 14 
Am Writing Paper, pf- 100 17,200 56,601)| 11 14 19% Sale | 235 Sale | 18% May 4/] 255 May 31) 11 Jan. 8 25% May 31 
Amer Zinc, Lead & -25| 124,410] 959,600) 68% Sale || 93 Sale | 84144 Sale | 82 May 29) 944% May 1) 65% Jan. 31) 97% April 10 
Anaconda Copper---- 50} 367,925) 2,086,705)| 903% Sale || 86 Sale | 84% Sale | 80% May 5) 87% May 22) 77 April 22) 92% Feb. 14 
Assets Realization....100)  ._.___ 2,500) 5 5D Tbe... aes BR GS olin ic nin wnat ets meonral 3 Mar. 23) 8 Jan. 4 
Associated Oil_...-.--- 100 1,300 40,365) 73 Sale 65%% Sale 66 673 65% May 5) 67% May 1 po Jan. 31| 77 Jan. 3 
Baldwin go emiotive..100 408,305} 2,605,905/116% Sale || 88 Sale | 98% Sale | 83144 May 5| 9214 May 8314 May 5|118% Jan. 3 
Preferred ....------ 100 ,50' 8,010|107%% Sale ||109 Sale |109°° Sale 107 &% May 5/110 May 24 10744 Jan. 3/110 May 24 
Batopilas Mining------ 10,225 91,025) 33% Sale 25% Sale 2 2 May 17; 23% May 8) Feb. 18} 3% Jan. 5 
Bethlehem Steel Corp- 100 4,662 45,977||455 Sale 460 Sale 445 456 430 May 10/464 May 8 415 Jan. 11\550 Mar. 14 
Pregeerea c... .s0-< coe 100 438 4,698/143%{ 157 |j----.- -.--. 135 145 |135 May 3/135 May 3/130 Jan. 24145 Jan 6 
Brooklyn Union Gas-.100 900 3,795 te 13374 125 128 |128 Sale |126 May 6/130 May 22/126 April 25/132 Jan. 14 
wagea Shoe Co-.-.----- 100 2,180 4,19 54 58 58 58 57 May 4| 604% May 10) 5 - Jan. 19) 604 May 10 
meni cata 1,623 4,26 9634 S 954% 98 (101 102 97 May 2)102 May 17/29 Jan. 21/102 ay 17 
Brunsw'k Terma Ry Sec. 100 350 10,875); 1344 Sale 7 11 7 10 8 May 10) 8 May 24 May 10; 14 Jan. 12 
Burns Bros_.-..-.----- 100 400 10,570} 86% Sale ||/-.--- 83 73 80 7443 May 8) 76 May 2 74% May 8] 87 Jan. 3 
RRS 2 ©. cepa ane Age: Rie Ries 1908 290+ ccc. Seetae dod. clhiae a104 Jan. 10/2109 Jan. 7 
Bush Terminal_.-.-..-.- ee eS 6,182)|100 Sale |j.-.-- | ae SS a BES cS icvcca Seeman soaked 96 Jan. 6121 Feb. 9 
Butterick......--.-.-- 100 300 2,810)| 28% 32 28 Sale | 28% 30 28 May 1 28 May 2) 28 April 8 31 Jan. 11 
Butte & Sup Cop, Lida) 0 139,350} 746,400]/| 72 Sale || 9314 Sale | 90% Sale | 8734 May 5| 97 May 15) 71 Jan. 3,105% Mar. 9 
a Senne vot trctf..100| 10,700) 363,515|| 3734 Sale || 2244 Sale | 22% Sale | 214% May 5] 24 May 16 rr pe April 27; 425 Jan. 3 
ato wstigin im Hinisice 4,000 141,600)| 74 Sale 49 Sale | 49% 52 48 Ma 3| 53 May 24 April 22; 80% Jan. 3 
Case Gi) rhresh M pitt 100 410 2, it SR eas 85 90 86% May 10, 90 May 11 85 Feb. 24; 90 May 11 
tal Leather--.-.--- 58,500} 274,535)| 54 Sale 31% Sale | 54 Sale | 503% May 5 bb 14 May 25]| 49 April 22} 5634 Mar. 20 
cittinne wee 4 100 173 12,615)109 Sale ||1103¢ Sale {11144 111%|110 May 4/111% May 16)108% Jan. 3)1117% May 16 
t & er Teleg_100 59 238/139 141 {1140 142 (141 142 (|a139:May 2/\a141 May 16/4135 Jan. 144141 May 16 
Chandler MotCar(The) 100 74,370 REBATE nooo ‘ane 9214 Sale |107% Sale | 89 May 5/108%4 May 31|| 88 April 22 108% May 31 
Chile Copper. _..-.---- 12,300} 156,990)| 248% Sale || 22% Sale | 20% Sale | 204% May 31] 22% May 1 2076 April 24) 25% Jan. 5 
Chino Copper-.-----.---- 38,700)  434,481)| 55 Sale || 5444 Sale | 5254 Sale | 52 May 5] 54% May 15 April 22; 60 Feb. 19 
Cluett, Pas & Co. 10 7,250 24,945)| 7314 Sale || 70 Sale | 74% Sale | 68 May 5) 7454 May 12 88 April 26} 76 Jan. 17 
EE adicndne Astounnen:: 22  B107. .BAOORISOS | 228. lsc ds on cba ec ceee eee ar. 3112 Jan. 24 
Colorado Fuel & Iron-.100| 72,200) 445,680)) 52 Sale || 42144 Sale | 44 Sale | 39144 May 5)] 4514 May 15) 38% April22) 53 Jan. 4 
Computing-Tab-Rec- -_100 745 12,550)| 47 49 44 52 |a45 Sale | 44 May 3) 45 May 27) 44 Jan. 6) 525% Jan. 22 
ConsGas a EE) 100 EARS 3, RGmnie: 2301GNOFIe 320 107. BAD He wenc eowddalnnann okuGan 108% Mar. 3115 Jan. 4 
Consolidated Gas N Y.100| 27,625 92,338143%4 Sale ||13344 135 (138 Sale |1315 May 5|141% May 23/1304 Mar. 1\144% Jan. 8 
Continental Can Ine...190 45,350) 7,075,175) 8534 Sale || 86% Sale {102 Sale | 834% May 5/1044 May 25] 75% Jan. 3110414 May 25 
inant ite ibs 1,0 3,245/107 108 ||109%4 Sale 111% 114 10934 May 1/112 May 19)106 Feb. 1112 May 19 
Corn Products itefia= “100 38,900} 593,231)) 20% Sale |} 2034 Sale | 19% “— 18% May 5) 203% May 16 a April 22; 251% Jan. 25 
pe ndn abwne 2,750 46,532)\29414 Sale 9414 Sale | 94 95% 9344 May 5) 954% May 25)| 9 on 24 101% Jan. 14 
ae dail sien dren 10 40 50 45 65 45 60 50 May 2) 50 Ma 2 41 Feb. 19 May 2 
Crucible Steel of Amer_100 664,500) 4,345,055) 72% Sale || 82 Sale | 835 Sale | 73 May 5] 88% May 16 52% Jan. 12 30% Mar. 16 
censnacsoe 41 35,540)|110 Sale ||115 Sale (116% Sale (112 May 4/118 May 23)108% Jan. 11/119 Mar. 16 
Cuban-Amer Sugar...100 2,300 53,242)//15244 Sale |'239 Sale (220 230 (220 May 26/23934 May 1/152 Jan. 5245 Mar. 28 
cca dp enan te thee 100 1,032 4,407||102 106 ||1105 109 |107 112 7 reed 10)1 May 22)104% Feb. 1/109% Feb. 4 
Deere & Co pref.-.---.- 100 1,975 6,280) 96% Sale || 92 94%} 90 Sale y 17| 983% May 2) 89 May 17] 98% Feb. 14 
Detroit Edison..-.-.-.-- 100 1,128 5,500)a135 Sale 131 1382 (134 135% 131% May 5|13444 May 24/131 Mar. 8/a141%Jan. 21 
Diamond Match------ = 380 5,265/103 113 ||108 Sale (2106 115 |108 May 1/111% May 10/102% Mar. 1 ts Ma 
Distillers’ Secur Corp 308,400) 981,195) 48 Sale || 54 Sale | 51% Sale 4774 May 5| 54% May 1) 41% Jan. 31 April 29 
Dome Mines Ltd (rhe). 10 27,605 142,405) 28% Sale 25% Sale |j26% Sale May 5 2874 May 13) 23. Feb. 23 2038 Feb. 15 
Elec Sto: Bat --100 1,610 9,610) 6444 Sale 59 62 60 65 58 May 8 May 18] 58 April 24) 66 Jan. 4 
Federal Min & Smelt._100 300 9,750)) 32 Sale |} 15 20 17 19 17% May 9 19% May 15! 14% April19) 35 Jan. 7 
Preferred __...-..-- 100 2,150 31,906)/| 52 Sale , 41 Sale | 37. Sale May 31 May 15) 35% April 24} 57% Jan. 7 
General Chemical -_-.--- 100 951 5,103/250 275 ||33934 Sale /a320 Sale 335 May 15 339 May 2!\a265 Jan. 5/350 Mar. 18 
SS REA 100 968 4,864/113 115 |}114 116 /|115 117 (|115% May 8116 May 18/4113 Jan. 5116 Jan. 27 
General Electric. ---.-- 100} 30,283} 121,419/1745¢ Sale ||16344 Sale (172 Sale |162 May 6/1743 May 18/159 April 22\178% Jan. 17 
General Motors --.--- 100 5,520 28,325/495 Sale 415 Sale |470 519 |415 May 1/525 May 25/405 April 24/525 May 7 
Preferred... ........ 00 14,200 33,495/|115 Sale ||11314 Sale |11634 117}4|113% May 1 120% May 2/1103 Feb. 4 120% x“ 
6 DB lactcaw 100} 126,850 828,950} 75 Sale || 764% Sale |j76%4 Sale |j724% May 5) 78% May 15| 67% Jan. 31| 80 Y 10 10 
Presemrea .....-<<<« 100 ,017 12,899/}113 Sale ||114% 115% 11554 = 1144% May 8 118% May 31/110 Jan. 24 11056 © ar. 16 
Granby Cons M, 8 & P.100 5,710 Rees ie aa: spall: 8734 Sale | 84 86 May 5) 91% May 15) 84 April 22) 99 eb. 10 
Greene Cananea Copp-.100 16,360 124,535) 50% Sale 50% Sale |j47 Sale | 74614 May 25| 514% May 6 41% April 22) 53% Mar. 9 
Guggenheim Explor...25) ---_-- Ree En TG CD Ecce nage liduee Soe elar Cha mevadolouseke ance 2074 Mar. 29} 24% Jan. 3 
Gulf States Steel ltr ctis 100 4,750 | Spas 74 Sale | 77 Sale | 71 May 4 Hee May 31) May 4| 7734 May 31 
ist preferred tr ctfs_100 2,600 SEES ae 87 93 98% Sale | 87 May 4 May 31) 8 May 4 99 May 31 
2d oot nog tr mawane? 6,325 Sao 70 76 81 Sale | 72 May 5 at May 31 7 May 5) 81 May 31 
@ WW ROR cncasedulem ica se 1 a < Re -Baengas cube BON I6 JOP liceace Me tdtlestbus caauee 180 Mar.17|180 Mar.17 
Preferred ........-- 100 aes nee 1 Dee ae Be cel aduwe Abe +3... 1 Sa a: dam cleneeia noon 119 Mar. 8119 Mar. 8 
Homestake ‘WMining~~_100 400 1.267184 2c... 12944 131 (129 131 |a129%4May 18/130 May 5/4126 Jan. 4/a133% Mar. 2 
Ingersoll-Rand --.--.- 100 2 Bee sse . 255. 210 225 (210 225 |a4215 May 15\a215 May 15/a205 April 24/300 “April 11 
Inspiration Cons Cop..20| 86,185) 1,115,805]| 45 Sale || 46 Bale 45 Sale | 43 May 5) 464% May 20) 425% April 22) 49 ar. 16 
Int A oem, © t c..100 3,10 42, 27 Sale || 17 17% Sale | 15 May 5) 19% Ma 17) % April 25| 29% Jan. 5 
Preferred v t ¢_-._- 100| 12,750 106,420) 68%¢ Sale || 527 sale | 50% 55 | 47 May &| 58% May 16 ay 5| 74 Jan, 5 
Int Harvester ot N 6,100 37,950) RORSG-IEE: Vincas waete 113% Sale {110% May 4114 May 16 108% Jan. 711144 April 27 
A ye ee 200 2,930/110 120 |/--...-.--.|117 Sale {117 May 16/117 May 16/114 Feb. 29/1191 Jan. 4 
Int Harvester Corp-..100 4,450 9,300 75 80 |j----. ----- 8234 Sale | 70 May 4| 84% May 18)| 68% Mar. 9| 84144 May 18 
Se 200 1,200)102 108 jj---.-. .--.-. 105 10534 104% May 27|105 May 29)104% April 28 168" Jan. 
Int Merc Marine tr ctfs__| 532,985) 1,794,345] 1914 Sale || 25 Sale | 2434 Sale May 5| 29% May 1) 13% to 15} 29% M 7 
Preferred trust certfs_-__|1,380,825| 4,384,715)| 75% Sale || 9144 Sale 9314 Sale 80 May 5) 98 May 1 Ole M 1) 98 May 1 
Internat Nickel v t c. 25 ,805| 626,694)197384 Sale || 50 Sale j45% Sale | 745% Mar 24) 5054 May 1 Mar. 1/56 13-16Jan17 
Preferred vot tr ctfs_100 "400 2,475 Be Ps Rp 1906 Sale {106 110 |106 May 1/108% May 1 106 May 1/111% Feb. 23 
International Paper-__100 3,500 54,130)| 12 Sale Sale | 11. Sale | 10 May 18) 1134 May 26) 9% Mar. 1] 12% Mar. 20 
petetred 25. ok 10 7,100 46,450) 50% Sale 463 Sale | 4844 49}4| 454% May 4/ 49146 May 29) 4214 Feb. 1) 50% Jan. 3 
Jewel Tea Inc._...___ as 20,700 48,368) 6685. cE 87 Sale | 86 Sale | 84 May 5| 93% May 12) 67 Mar. 9) 96 April 4 
er 78 SOEs end. nc wal 107 109 {108 110 |107 May 10)110 May 17/106 Mar. 13/113 April 4 
Kayser & Co (Jullus)_ 100 360 1,145 S84. iS BKC 80 86 83 May 12) 83 May 19) 80% Mar. 24/485 Jan. 18 
ist preferred.......100|; ...... "325, 187 S39 0. wis outok B10 i) AO TA. Hta cheb calilehone vote 111% Jan. 27\a114 Feb. 21 
Eey Boring? Te. 27. 25). 40,200) 296 FT ok 71% Sale | 744% Sale | 70 May 5) 75% May 16 24 April 22 Mar. 20 
sie den 100 10 086i uve cnnoall 06 9744) 95 98 9744 May 22) 9744 May 22 April 24 Mar. 14 
Kennecott ¢ Cop ae par| 516,850) 1,604,486]|__-___. _____ 58 Sale | 5444 Sale | 54% May 5] 58 May 1 ar, 1 39 April 3 
oe ny P..100 61 »373 irs 12914)|12844 129 {126 127 |12634 May 25/129 May 18 12694 May " a Feb. 9 
teel._..100) 30,050) 448,665 Sale || 7044 Sale | 71. Sale | 64 May 5) 73% May 16 May Jan. 6 
Laclede Gas. (st Louis).100 1,400 : 0} 1043 106 ||104 1 105% 10634}105 May 5 1088 May 13 103 Mar. 29 107% Feb. 9 
Lee Rubber & Tire.no par} 50,950) 218,025!|__..) 50% Sale |75244 Sale j46%4 May 19 5414 May 31) May 19) 5444 May 31 
t & Myers Tob._100 400 4,210)\260 Sale |i235 248 |240 250 |240 May 3 250% May 12) 240 A “fi 14:265 Jan. 
(7 RES PtP ER 100 750 3,548//118 1194/2121 Sale (11944121 [119 May 2/121 May 26/118 ar. 30\122 Mar. 3 

























































































































































































9 4 ope 
JUNK, 1916.| STOCKS—STOCK EXCHANGE RECORD. 33 
| 
SALES TO JUNE 1 PRICES IN MAY. RANGE SINCE JAN. 1, 
oo T 3 Oe ‘ 
Y STO n ince an. 
nS May Jan. 1. 1916. May 1. May 31. Lowest. Highest. Lowest. | Highest. 
Par| Shares. Shares. ||Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Loose-Wiles Bis tr etts..100 30 3,900|| 20. Sale 19 21 1874 203%| 20 May 18 or May 22/| 15 Mar. 7| 21 Jan. 18 
First preferred -.--- 100 600 2,635|| 9314 96 87% 91 Sale | 84 May 31 May 31|| 78 Mar. 25! 914% Jan. 13 
Secon referred... 100 75 1,175) 55 = Sale . meee 56 60 |a62% May 11 abe May 11|| 50. Mar. 3.46244 May 11 
P jog i lie aca 100 2,110 11,289)|180 185 190 19814'212% 250 (195 May 51220 May 22)179}4 Jan. 19\220 May 22 
ih ase cece lt 00 350 3,052/)114 ...../|119% — 117% 1214%|118% May a 119% May 1/1154 Jan. 6/120% April 10 
Mackay Compantas.... 188 1,500 18,644)| 78 80 75 80% 84%! 79 May +t, May 19|| 78 Aprili14;) 91 Feb. 10 
Sk ETS Va se 600 5,665)| 65 664%4)| 66 5834 68% Sale 67% May : May 31|| 65% Jan. 20; 6814 Mar. 22 
Manhattan Beach =~ 2100 100 10 2 5 1 Re tiene ree 14% May 10 mir May 10)) 144 May 10} 1% May 10 
Manhattan Shirt____-. 100 2,550 2,750)| 61 65 50 60 (\j65 67 62 May 12 j6714 May 24|| 55 Feb. 1 6714 May 24 
Prefe cen Liew ae 00 135 585||104 110 110 118 |110 118 |118 May 16/118 May 16109 Jan. 18)118 May 16 
Maxwell Motor tr ctf.100| 244,600 798,125|| 7534 Sale 78 Sale | 85% Sale | 73 May 5) 8934 May 16) 5714 Mar. 3) 8934 May 16 
ist preferred tr ctf..100 29,480 84,767|| 93 Sale 8534 Sale | 9014 Sale | 8144 May 5 914 May 16 = April 22} 93 Jan. 3 
2d preferred tr ctf _.100 49,800 170,865)! 57 Sale 58 Sale | 58 ale | 54 May 5 014 May 16 Mar. 2) 60% May 16 
May Dept Stores. -..-.- 100 35,100 38,100)| 55 62 50 55 |j6614 Sale 52% May 5 jens May 25 50 Jan. 31) 68% May 25 
Preferred _.....-..-- 2,800 3,917)|103 105 103 105%|107 108 (|104 ‘May 11\109 May 17)|10244 Jan. 311109 May 17 
Mexican Petroleum_..100} 757,600) 3,627,505)120 Sale || 965 Sale |109 Sale | 9554 May 2/112 May 24) 89 a 22)}12954 Jan. 3 
Preferred _.....--.-- 00 850 9,950)|104 Sale S86 Bale ticks 96%| 94 May 3) 9734 May 15) 93. «April 26)105%% Jan. 3 
Miami Copper-.---_-- 5| 36,300} 440,895]| 36 Sale ||z37 Sale | 35144 Sale | 34 May 5/2374 May 1 a0% ar. 1| 394 April 3 
Moline Plow ist pref..100) ------. Tr a 8 | REE Rei ica pia hone Mar. 7| 98 ar. 7 
Montana Power-...--- 100 4,500 27,810|| 714% 74%!| 77% 79%! 78 80%| 77144 May 5) 8034 May 22 o8% Mar. 1} 81% rae 4 
SORreG wns cncen 00 400 4,945||109 Sale-|/111 LISMi11IG « so2<. 112 Ma 2)115 May 24/109 Jan 3/115 ril 3 
National Biscuit. .-.--- 100 700 20 41601946) 298 Wend aude 121 122 |119% May 5)121% May 19 118% April 24/1254 Mar . 20 
eferred __....-.-- 100 300 2,438)|125 Sale |i... -..-- 125 1274%4|125 May 3/1295 May 12/125 Jan. 3 13984 May 12 
Nat Cloak & Suit ....100 2,800 10,940)| 78% Sale 73 76 78% Sale | 71 May 9/79 May 31/| 71 May 9] 81% Jan. 18 
ey: pees Bs 560 2,700)\a112 Sale ||107 110 /108 11144|106 May 20/108 May 8/106 May 20113 Feb. 1 
Nat Enamel & Stamp- i? 9,710 83,127 33% Sale || 2314 Sale | 23. Sale | 2244 May 3) 25 May 16] 19% April 22) 2934 Jan. 5 
MSS: tea 300 2,94 92 95% 94 97 94 May 9/95 May 16) 92 Jan. 19| 97% Feb. 18 
National Lead_-..-.--- 100 18,200 270, "459 66 Sale 66 Sale 67 Sale 64% May 5) 69% May 16) 60% April 22) 73% Jan. 19 
oe aes ba de 100 665 4,050 113. Sale {113% Sale [11334 11514|113144 May 1|116 May 16/112 Feb. 9116 May 16 
Nevada Consol per, 48,910 224,276 16% Sale 1734 Sale | 17% Sale | 16% May 5) 18% May sd 15 Jan. 31) 183 May 24 
New York Air Beek, ER 16,250 170,785,140 = Sale 13314 Sale |132 137 125% May 5|139144 May 26/125 April 22;153% Jan. 1? 
New York Dock_.--- 100 200 '920| 15 Sale || 914 13%} 914 13%] 914 May 12| 10 May 16] 9% ay 12) 1514 Feb. 
Preferred___....-.- 100 200) 25 40 || 20 25 1 5 | 25. May 15) 25. May 15| 25° April 28) 25° April 28 
No Amer Co new stock.100 3,900 18,990) 75 Sale 67% Sale | 6544 68%! 67144 May 1) 69% May 8) 65% April 26) 75 Jan>° 
Old Dominion Co. .---- 25} ------ ET Re: Se ree: err pee 6944 April 19| 7334 Mar. 19 
Ontario Silver Mining.100) 37,500 1830 9% Sale | 11 Sale 84 — 84% May 31| 114 May 8) 6% Jan. 31) 11% Jan. 
Pabst Brewing pref...100| ------ ul) Ca ES | eae ae: 80/4 haw ae ceca bebe apne 83 Jan. 7| 85 April 26 
Pacific Mall Sag Sal 5| 12,631 96, 177\| 113% Sale || 257% Sale sale 22. May 25 2914 May 1] 11% Jah. 3| 2954 Mar. 2 
AE oki cacaiancke 1,600 LP | Ra aay Se eige 740 Sale -80 May 31 34” May 17 May 31} 1% May 17 
Pacific ‘Talep & Teleg.100 1,400 10;410!| 4] 43 || 33 36 33 35 334% May 24 May 19)| 324% April 25) 44 Jan. 15 
SRR ATE 40 235|| 93 95 94 98 95 98 ja97 May 24 07s May 18} 9344 Jan. 4)49734 May 18 
le’s Gas L & Coke_ 100 2,620 39,318111% Sale ||103 10434|102 Sale 100% May 5/103% May 22/100% May 5)111% Jan. 3 
Pettibone-Mulliken...100) ------ 950} 50 et Lacwas BD.. légede De .. bwnirikaee nie tS Heeeiiee waded 43%4 April19} 55 Jan. 20 
ist preferred.....-- 100; ------ sig 91 Oe Rann a pn SFE... dimmaciteti: + iow eni ees sie E 90 ar. 27; 9234 Feb. 7 
Philadelphia Co(Pitts).50 5,700 66,175|\243%{ Sale || 4114 Sale | 41 Sale | 40 May 24) 417% May 17) 39% April 22| 46 Jan. 17 
Pit adele at N J.100 13,930 167, 185} 35% Sale 284 Sale 26 28 26 May 5] 285% May 19)| 225 April 24) 3634 Jan. 17 
i, 2, on catihiniagnte 2,400 37,175) 110% Sale ||101 104 /|1003, 104 |101 May 2)1044¢ May 19/100 ar. 8/111% Jan. 13 
Pittsb Steel 5 ance *: 2,170 7,970) 95 97%%4|| 98 99 98 Sale | 97 May 23} 99 May 13 9374 Feb. 10)100% Jan. 18 
Pressed Steel Car-_-.--.- 13,195 110,868) 64% Sale || 47 Sale | 46 47 43 May 5] 48% May 1 May 5] 65%Jan. 4 
eS 997 5,038)|104 105 100% 10244100 1004/1100 May 11/101 May 8 100 Feb. 9/104% Jan. 4 
Pub Serv Corp of N J. rye 8,200 11,175/}116 120 ||123 124%/130 Sale {124 Ma 2):132 May 16/115 Jan. 31/132 May 16 
Com: eS 3,950 35,002/|165 167 160 163 |165 Sale ar 45 May 10)166 May 24/159% May 10/171% Jan. 17 
Quicksilver Mining--.- 00 600 40,480) 4 42 344 Sale 2 3 234 May 24| 334 May 1 2% Mar. 22} 634 Jan. 19 
OS BEER 1,300 24,07 5 | Spee 3 oa 34% May 25} 4% May 9) 3% 7 25| 8% Jan. 26 
Railway Steel Spring....1°0 59,800 125,775) 40% 45 37 Sale | 43 Sale 37 May 1) 44% May 6) 32 ril 22) 4454 Mar. 17 
oie eee ast 1,550 eet 97 100 95% 97 97% Sale | 954% May 5] 98 May 24 98K Nv ar. 91100 Jan. 4 
Ray Consol eae? 37 ,845 388,324|| 251% Sale || 23 Sale | 2254 Sale | 2134 May 5) 2334 May 22) 2134 May 5/ 26 Feb. 21 
blic Iron & Steel.100} 35,400) 376,655) 55 Sale || 48 Sale | 474% Sale | 44 May 5) 50 May 16) 43% April 24) 554 Jan. 3 
x ian vcs 100| 5,485] 23,321/110 Sale |10834 Sale |111%4 Sale |1075g May 5|11134 May 23|107%4 A il 24|112°° Mar. 14 
Sears Roebuck & Oo. 1 8,090 31,868||187%% Sale ||177 180 |18334 Sale |178 May 2/188 May 12/168 11188 Jan. 3 
la aly yelper 2 1,520)125% ._._-||12534 _....|125 ~..--|126}4 May 22/1264 May 22)|125 Jen. 8|12744 Mar. 3 
FI as an Rt, memo 10 16,400 357,980 ie 2-Rier 8334 Sale | 31% Sale | 31 May 5) 34 May 1) 3034 April 22} 4014 Feb. 14 
Sloss-Sheffield Steel&1.100 8,800 42,825|| 6314 Sale 53 Sale 54 Sale | 51 May 4] 57 May 6) 47 April 24) 6344 Jan. 3 
eis pen oo 200 1,800) 99 104 93 97 92 98 95 May 16) 95 May 16) 9144 April 18|101 Jan. 13 
So Porto Rico Sugar...100 2,890 25,051//130 145 |i211 Sale |208 215 |205 May 5225 May 9/146 Jan. 29\225 May 9 
REE SE 100 463 3,594/105 108 116 120 {117 120 |117% May 11/118 May 8s/106 Feb. 2/118 May 8 
Milling...-. 100 2,326 6,597 +46 Sale 95 Sale {103 Sale | 95 May 1/103% rp 25) 86 Mar. 10 Yt May 25 
es 00 2,550 6,485) 84 87 8614 Sale | 93 94 86144 May 1| 94 May 17 121 sar. 1 May 17 
Studebaker Corp (Ene) 100 333,900] 1,202,570/|167 Sale ||131% Sale {713844 Sale |121 May 5/1465, May 16/1 516 Jan. 3 
ctenagibas 67 5,526/11334 Sale 10734 111 |j108 111}4/109 May 9'j111}4May 24/|1 Apri 127 114 Mar. 4 
Tennessee a Go. 28 32,900} 423,720)\262 Sale || 49% Sale | 4314 Sale | 42 May 5] 50% May 1 66% Jan. 5 
exas Co (The)--.---- 100} 18,200) 212,900)230 -Sale 187 Sale {19334 Sale [18034 May 5 196% May ide April 22/2351 Jan. 3 
Bubscription Rees eM... rae 300 i onnh penna *hbwcaibethuloence Sumi f187 May 11/190 May 25) f187 ay 11/3190 May 25 
Texas Pacific Land et 24 24//108% ____- 115 125 |118 125 |a115 May 24/a116 May 29)\a115 May 24\a116 May 29 
Tobacco Prod Corp 200 6,700) 100 102 99144 103 |102 - 104 |103 May 16/103 May 25/100 Jan. 4/1094 Mar. 16 
Underwood Type wre 100 7,360 9,760), 84 90 || 88 96 |100 104 | 94 May 3/106 May 23| 86 Jan. 12/106 May 23 
il ania asia aeuk oan 500 1,040/107 113 115° 190 1433 (2.--1317: | Bey 88 a4 May 2/110 Jan. 28 "3% M aay P 
Union Bag & Paper 22100 8,200 57,050) 8% Sale 6 Sale 5 5 344 May 9| 6% May 1)| 4%May 9 
acl Sth tale eld 2,850 20,210) 28 31 30 34 30% 30% May 16| 33. May 2) 28 tone 27 Mor rr 
United Cigar RESO... PS 4,300 18,000) 62% 63%! 594% Sale 5844 60 38 May 19} 61 May Hy 58 May 19 34 Mar. 20 
eo te BG 200 1,240/4110 Sale 108 110 |108 112 |110% May 22/111 May 11/a106 Feb. 2/111 May 11 
Ute eat Stores. 27100 14,485 a rt at Sale 9054 9214; 95% 97 9034 May 4/ 97% May 23 k9 Feb. 9/k10 Feb. 19 
Rh as ae 100 800 1,645) 1 11%/}110 117 |1184¢119 |117. May 9)118%4 May 22) k11% Feb. 10/k12 Mar. = 
Untied reat aS aS «fh 100| 193,375 408, 526, ‘ia0%4 Sale ||14634 Sale |159 Sale |14634 May 1/16434 May 813634 Jan. 31/16434 May 
Subscription receipts...| ------ PEE. cue SwnacdDdgue qootdloneas satnelounstne-bg-sbuleckantk shagdl | di41 Feb. 26\e148 April 1 
UgCs Cast Iron Pipe & F. 190 11,650 57,400) 25 Sale || 1934 Sale | 2134 Sale lg May 12) 23% May 16 15% Jan, 31 Mar. 14 
Preferred - SR volte Y's 400 9 a0) 47 51 48 51 |750 Sale May 4/750 May 15) Feb. 5s Mar. 20 
U 8 Express_...-_-... 700 300)) 45 49 45 50 |j3l 32% 23144 May 19| 48 May 1olesi May 19 49%4 April 29 
U 8 Indust ist Alcohol. .~100 428,810) 1 78, ‘880 128 Sale ||146 Sale |1584 Sale May 1/162 May 2612634 Pond 11/170% April 6 
ra ee 45 9,32 0/107 Sale 102 105 |104 107 102 May 27|1064% May 15, a Mar. 2/j114 Jan. 13 
U 8 Realty & Improv.100 500 9,350) 3914 Sale ||----- 45 35 40 40 May 4| 40 May 8) 38% Feb. 19} 49 Feb. 23 
U 8 Reduc & Refg___.100 1,400 18/980 3% Sale 1% 1% 1% Sale 1% May 25) 1% May 11 1% Speih 20; 3%Jan. 5 
nt anand ane 100 1,000 13,200)} 3 4%|| 144 15%] 13% Sale 14% May 3) 1% May 8 24, 4 Jan. 4 
Ug haha, ee EM 100} 107,618 327,193)| 55% Sale || 53 Sale 55 %4 Sale 5144 May 5)] 57% May 26) 47 og 1; 58% Jan. 3 
First pe Ape Aatigal 100 4,621 25,212/|109% Sale ||108 109% me Sale {108 May 5/110 May 18/1064 Feb. 5112 April 4 
U S Smelt alt Relg & Mg--50 91,400 go | Fama eee 74% Sale Sale | 664% May 5] 78% May 9| 65 April 22) 78 9 
Preferred .........«- 50 1,910 oe 52% Sale 5034 52 Bits May 16) 524% May 1) 51 April 24) 53 Apu 1l 
United States Steel... 100 1,074,750] 6,682,980) 8814 Sale || 83 24 Sale as 3% Sale | 80144 May 5) 86144 May 25)\2793%{ Mar. 1| 89 Jan. 3 
ssf cbantoh mclolabeay ,63 07,449/|117 Sale |/711534Sale Sale |j115 May 3/1174 May 25)115 May 3)118% Jan. 25 
Utah Co pper.........- o 73,060 687,180)! 8014 Sale 82 “Sale 1308 Sale | 78 May 5) 824% May 1) 77 Jan. 31) 8634 Feb. 19 
Utah Roamitian wi0." "100 3,200 Fe Ta ashlar 17 18 16% Sale 16% May 31) 17% May 2)| 1654 May 31) 20% Feb. 3 
Va-Carolina Chemical. 100 7,100 89,345}| 48 Sale Sale | 42 43% 9% M 5) 444% May 15) 36 April 24) 51 Jan. 17 
Preferred ---..--.-. 200|  statelats Sale 10s 10° |100 salo"|10894 May 20|100°° May ‘sl1os April gaiaca Jeu: 3S 
Va Iron Vos & Coke. 100 3,500 Weal aa. acd 52% Sale | 51 5444] 48 May 20) 56 May 25) 48 April19| 6244 Jan. 7 
Se 1 onm eho | RR ES | OE 1D | ennwn ennceles nace pencealsaceed. SERece Le ar.10) 944 Jan. 28 
LEST 1 100 RE hee ce a 40 |..... --.-.| 25 May 25) 25 Ma 25\)\a25 Mar. 22\425 Mar, 22 
Wells, ress... 100 1,653 12,569)'212914Sale ||125 128 {120 126 |123)4 May 15 136% May 2 12374 May 15|135 Jan. 17 
Western Union eleg..100| 33,500} 117,620) 8814 Sale || 9134 Sale | 9534 Sale | 90 May 5| 96% May 26) 87 Mar. 1] 96% May 26 
Westinghouse Air Brake.50 160}. ABB)... ~~ aifens-- --2--]----5 =-2-- 139 May 8139 May 84139 Feb. 24/4139 Feb. 24 
West'gh iM assent.50| 261,850} 1,662,420)) 6834 Sale 5814 Sale | 615% Sale | 553% May 5) 64144 May 16) 53% April 22) 6914 Jan. 
ate dhinin « 5 ’ 5,570)| 78 70 73 70 75 70 May 4| 737 May 17|| 70 April19| 79 Mar.15 
Weyman -Bruton..... 5. ‘~ehenn IODRROR: anh ndleacnb: ohain 902 225 |. ~ - nema cnlon---< - 2-0 25 ar.17\225 Mar. 17 
erred _.......-. 100 100 600/111 Sale jj-.-.. -.--- 112. 117 |118% May 17|118% May 17\\111 Jan. 3)118% May 17 
Willys-Overland...... 100} 38,605 90,460)/233 Sale 225 231 |272 Sale |225 May 4'276% May 26/1994 Jan. 31\276% May 26 
New preferred ____-- Too. «0s 8,318) | 28,376N..... ...-. 103 10314|10634 Sale |104. May 610914 May 26|102 Mar. 2/10914 May 26 
Woolworth (F W)..--1 33,750 102,350) 119 Sale ||1261%4 Sale {135 Sale (1254 May 4:139'4 May 12) 118 Jan. 5/13914 May 12 
Seana 1,125 »787||122 124 ||124 125 '125 126 (124 ny 4:125 May 18°123)4 Jan. 41125 May 18 
a Less than 100 shares. 6 Ex-rights. ec Ex-div. & rights. 4 ist paid. e 2d paid. /f Full paid. g 3d paid. & Ex-stock div. 
dividend during the month and prior to this date. k Onbasisof$10par. nm Trust receipts, « Par $25. » 4thpaid. w Fifth paid. 2 hedividend. d. 
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NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


1. In the following thirty pages of tables, quotations are given for all the more important seourities listed on any 

Stock Exchange in the United States; also for leading unlisted and inactive securities. 
. Quotations from all Stock Exchanges are as near as possible for the closing day of the month chgorny the date < 
dssue. As the New York Stock Exchange ous with Jan. 2 1909 to quote all bond prices “and interest,” we have ado 
the same method, and no longer employ a designating mark to indicate the fact except where there ts a . deviated rom 
this rule. The reader will understand, therefore, that unless the letter ‘“‘f” is prefixed to the price, he must pay accrued 
interest in addition to the price. » however, does not apply to income bonds or bonds in default, In which cases the 
price includes the interest, should there be any. 

3. The letter “‘f’”’ prefixed to bond prices denotes that the quotation fs a flat price—that _ that po accrued interest 
orms part of the price, and therefore the purchaser does not have to provide for it separately in ma rw di payment. As 
already stated in the case of income bonds and bonds in default, the price is always “‘flat,’”’ and no d ig mark is 

Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 


omegres to indicate the fact. 
per share unless otherwise stated. 













































































5. It should be borne in mind in the use of these tables that the quotations for many Inactive and unlisted securities 
are merely nominal, but in all cases the fi are obtained from sources which are considered reliable. 
6. he following abbreviations are often used, viz.: ““M” for mo , “g’’ for go old, “‘g’d”’ for guaranteed, ‘‘end”’ for 
a “eons” for consolidated, ‘‘conv’”’ for convertible, “s f’’ for sinking fund, “‘l g for land grant, “op”’ for optional. 
The black-faced type in the letters showing the teaeeah period indicates the month when the bonds mature. 
NOTICE—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Bonds | Bia. | Ask. Bonds | Bid. | Ask. | Bonds Bid. | Ask. 
RAILROAD BONDS Balt & Cumb Val RR 6s’29_ J&J) eisiacal olied . ..--||Buffalo & Southwest—See Erie. 
Bonds of companies consol’d are Ex ist M 6s July1931___J&J SA. pL uff & Susquehanna RR Corp— 
often under the consolidated name. Balt & Harrisb—See West Md Ist 4s Dec 30 1963... -. J&J 78 80 
Adirondack—See udson: Baltimore & Ohio— Burl Ced Rap&No—SeeCRI& 
Akron & Barb Belt g4s°42_J&D, 91 94 Prior lien 34s g 1925..-J&J) 9234 92%\|Burl & M. (Neb)—See CB & 
Alabama Cent—See South’n R lst M 4s g July 11948_.A&O 91 9144 |ButteAnaconda & Pac 5s'44F&A;> 97 98 
avs South Ist 5s Dec ’27_J eee me ph "us s1933red 1923 M&S 96 96% |\California N W 5s 1928 gu-_A&O; 102% —-..-.. 
Gen M 5s Dec 1 1927 £.__J&D Y.---- kl 98 & gen 5s 1995SerA.J&D 100 100%\Cam & Clear—lIst 5s g '41_J&J) 106 {|  .__. 
lst cons g 58 1943 Ser A_J&D,| 98% 99 . tam notes June 1 1917_J&D, 100% 1v0%|| Gen M g 4s 1955_.-._.- F&A 93 94 
Belt Ry of Chatt 53 1945_J&J, -----) -~..-- notes June 1 1918-J&D 101 10144|Canada Sou 5s 1962 ser A-A&O| 102 103% 
Ala Midland—See Atl Coast Lin gs 1917-Feb '22_F&A 54.30 4.10%'|\Can No—Land gr 43 1919_P&A} ----.) 22 
bama N Orl T & P Ju unc— Fi tise 1917-1923 _.__- A&O 64.30 4.10% Ist con deb 4s 1930gu_J&D30) 890 85 
“A’’ deb 5s g’40 red ’'10_M&N l/..--- kl 92%) Pitt Jc&M ays 7 5 ome 9134; 92%) Coll tr 5% notes 1917_. M&S 99 100 
“B”’ deb g 58°40 red °10_M&N /f----- isl 79 Pittsb Lake Erie | Eq 4s various _- 5 5% 
“C” deb 4 5s Nov 11940_A&O /f/..-.-. kl] 703%! Refund gold 481941_.M&N 87% 8&8 Manitoba SE Ist 43 £729 F&A te FL oeeE 
Ala Tenn & Nor 5s 1956.._A&O, --.--. | 90 8 W div Ist g 34s 1925. _J&J 90%; 91 Winni Term g 4s '39 g J&J 75 ‘aie aii 
Ala & Vick—Con g 581921 A&0} 100 | ____. Central Ohio— Canadian Pacific— 
2d consol g 5s 1921. ..A&O| 94 100 Reor ist con g 44s’ 30M&S a Cons deben 4s Lperpetasl. 78) a 1 817% 
Vicks Ss er Ist g6s’21_A&0) 103 |  ...-. Monon Riv ist g 531919 P&A) 101 102 6% notes Mch 2 1924_.M&S2| 102 102 
Albany & guee el & Hud Ohio RivRR—Ist 58'36J¢D > ae { Eq tr 4%s {916- 1928 _. J&Jjb444%| 4.30% 
Ane SW ey—See Penn RR Gen gold 58 1937_-_- QO} 104%) -...-. Aroostook Val 44s 1929_ F&A 7U 80 
est—See Buff R & P Hunt&BS Ist 6s isso Jes 102 | Sein abi ae . Brunsw Ist g 53'34_F&A/lf/ ...-_-'sl 98 
Aientown Term 4s g 1919__J&J 99 100 Rav Spen&G Ist 63’20 ween S308 | uw... ns deb 4s perpetual _J&Jii/f -.... al 77% 
Alton Bridge—See St C M &8tL Pitts Cl & Tol lst 68'22.A&O 106% —-.-.. ont? ue deb gu 53 foo JS&D)'f ....- sl 99 
Ann Arbor Ist g 4s 1995._.Q-J) 66% 671% Pitts Junc—ist g 6s '22..J&J) 10734; ___- haw.—fiee Eillnote Cen 
ahoma & West— | od, July 1 1922... J&I5, 101%  .-.-- prod Dy Cent—See Seab A 
6s Jan 1 1947_____- J&J| ----- Pe anal Pitts & West—Ist 48 °17-J&J, 99'4 -..-. azo Clinch & Ohio 5s 1938 - Te 91 93 
pe k Northern—SeeBangor & Aroostook -| Sch Riv East Side 4s ’25- J&D) 98. 100 || Equip 5s 1916-1922___. F&A\b4.70 4.30% 
Aroostook Valley—See Canadian|Pac. Staten Isl Ry 4443 1943-J&D 85 | __._.|| Bilkh Ext 5%notes1917-M&N| 98 100 
Asheville & Spartanburg—S U & * W Va & Pitts Ist 4s g '90 A&O| 86'4 8734 \Carolina & Yadkin River— 
Col ist m g 48 1995_.J&J) 75 | -.--- Bangor & Aroostook— 1m 6 Tt Oe 2802. <.-...< 80 | 87 
Atch & East’n Br—4s 1928_J&J -----| -..-. Ist M 5s g Jan 1 1943. _--J&J! 101 103 |\Carthage & Adiron—See N Y re 
Atchison Topeka & Santa Fe— Cons refund g 43 1951 .J&J) 64 67 es are ee cons | 43 att a 97% 98% 
Gen mort gold 48 1995..A&O| 9314) 93141 Medford Ext 5s 1937_..M&N 83 87 |iCRIaF R&N 
A ment 4s July 1°95.Nov, 84)2' 85%'| Piscat Div g 5sJan’43_.A&O 94 96 |\Cent Ark > | 5 Fe eae hy at LS Ww 
AR a tp M&N 85% 85%)/ StJohnsRivExt gu 539°39-F&A 83 87 |\Cent Branch Ry—See Mo Pac 
Conv g , pe opt._._.- J&D 105 +4) 106 | Van Bur Ex 5sg Jan’43_A&O 90 93 |i\Cent Br U Pac—See Mo Pac 
Conv re eRe es J&D) 105 | 106 Washburn Ext Ist 5s’°39_F&A > 73 82 |\Central of Georgla— 
ponds codes £,°8 Pe 1S Lage &D 10144} 101%)! Aroostook Nor 5sg 1947 A&O, 88 90 lst M g 5s Pg 11945__.F&A| 107%  _.__. 
L ist f 1958 _.J&J} 90 913 Nor Maine Seaport 53’35A&0n 85 88 ar gold 5s 1945_...- & 100 100 34 
Gala ciz ioe 4148’ 620pM&S 97 97% |Battle Cr’k & Stur—See Mich nc. sSer 11916... . —-- 3 &3)/b3.50 2.09% 
Gerdes Bo .ncncmmececoenee! “eees| coown Beech Creek—See N Y C & H /Riv. Eq rK Sept 1917..M&S\b4.15 4% 
E Okla Div lst g 4s °28_M& 96% __ LL Bellingham Bay & British Col— Ghett Div old as 1951_.J&D) 84%  -..-. 
Hu & So Ist g 58 1928_J&J;} 100 | ____L lst g 5s Dec 1 1932____- J&D 92% 95 Macon & g 5s 1946_.J&J) 1038 dex 
Mt Div 4s 1965_J&J; 86 88 |\Bell & Caron—See Illinois Cent’ Mid Ga & Atl ist 43 1947_J&}J} 101 | Lill 
San & San Joaquin Vall-— Belt RR & Stk Yds (Ind’p'l’s)—' maune pre 46__._.J&)| 103 | LLL 
lst g 5s Oct 1 194 gah 107 110% Ist ref g 45 1939___.___ M&N, 94 97 Cire) g be 1945_J&D 98 iol 
ta Fe Prescott & Phoenix | Belt Ry of Chat—See Ala Gr So eta RR £ Bkg 531937 M&N| 94% 96% 
1st er oe. 104% .---. Belvidere Del—See Per Ay Chattahoochee&G 5s ’30_J&J 99 a Es 
Atlanta Birm & Atlantic— Bennington ‘& Rutl’d—-See Rut Chat R & South g 53 °47_J&J) 100 {| LL 
Atl & Birm Ist g 5s 1934_J&J; 84 88 ||Big Sandy Ry—See Ches & Ohio Eatonton Br 5s g 1926_.J&D) 99 | LLL. 
Income 5s Nov 1 1930_______-_ 55 65 ||Birm Belt— St L & San Fr Ocean SS Cog gtd 58'20_.J&J) 98 | LLL 
Atlanta & Charl A L—See Southjern Ry. porming =a &SE6s1961M&N; ----- 100 | '|\Cent Indiana—See C! Cin Ch &/S8t_ Louls 
Atl Knox & Cin—See Lou & Nas Birm Term ist g 4s °57 gu- M&S 83 844 Cent New Eng—See N YNH_ #& Hartf 
Atlanta Knoxv & Nor—See tour & Niash Boca & Loyalton 63°23 op A&O)_ --.--)  -.--- | ‘Central o of New Jersey— 
Atlantic & Dan—See South R Boonv St Louls & Sou—See Mo | Pacific Gen M (now Ist) g 58’'87_J&J| 117 117% 
Atlantic City—See Reading oS Boston & Albany 5s Oct ’63. iad aa l BN % | in D&Imp Co gtd 5s 2 J&J) 1035 104 
Atlantic Coast Line Co ofConn—} eS 2S eee 107 | 108%! Leh & W BCoalcong 4s 
Certs Indebt 5s irredeem J&D/f -----| ---.-- 44s July 1937....._..--. 343 100 | 10134 | 1920, 1925, 1930, 1935.J&D ‘b4. 30% © 15% 
Certs Indebt 4s opt 1920_ gly ise meal . .|| 43 May11933guNYC_M&N 94 954%| NY&LBrgen4s’41_.M&S\ 97% 
4s 1925 opt 1910_____-_ &J\f 90 92%! 43sMayl 1934 gu N Y CM&N 9334; 95%) General gold 5s 1941._M&S| 106 | 2... 
Atlantic Coast Line RR— | Hf May 1°35 guN Y C__.M&N 93}4 954 Central Ohio—See Bait & Ohio 
Ist cons 4sJuly11952M&S| 91% 92 | ES EC » eas. IJ&J 81% 843 ag Central Pacific—See So Pacific. 
Col tr g 4s Oct 1 ’52 opM&N) 864% 86% ef 3143 1952 gu NYC-. A&O| 8134) 8414 Cent Verm ist 4s May :-97) 80% 82% 
Conv deb 48’39 op ’16 M&N 90 | Bie | Bost & Lowell 44s Feb’33-J&J) 97) --..-. ‘Charleston & Nor—See Caro Ati & West 
Unified g 4s 1959_____ J& 89 DO Seats 1910 |. Wc cnxece J&3) 99% ..--. |\Charl & W Car Ist 53'46..A&O) 10344 W4 
Gen unif Ser A 448’64. Jap 904% 91 || 43Océ11918 -.__-.-- A&oO, oe. eae |” Aug Term Ist gu g 63°47. oe 110 112 
Eq 48 Sept ' 16-Mar’ 17 M&Sb 13% 4.40% 4s April 1932.......--- A&O) 92% ____- ‘|Chateaugay Ry—See Del & H | 
Eq 4 ec'16-Dec’21 J&Dib 4 %, 4.40%, Ht SE eee J&J; 95%) -.-.- '|\Chattahoochee & Gulf—S2e Cent of Ga. 
AlaMid—iIst gug5s’28M&N; 10634) 107% ee 3001. ocuba S&J| 943%%' ..... Chattanooga Sta 43 ‘57 gu_J&J| 82 85 
Atlantic Coast Line of SC— || Bo rr & Maine—isg’'443&J) 813% 2... ‘Chesapeake & Ohio— 
Gen . 4s July ’48_J&J; 914% -----!) $i April 1 1929_. 22 L A&O| 87% -..--- Ist cons g 58 1939_.__- M&N!) 105% 107 
SC 6s 1933_-J&J) 110 | ._--- |} 4s Sept 11926..." ° M&S; 86) | -2222 General 4443 gold 1992..M&S| 9014 92 
Brun & West Ist 48’°38_J&J; 9244) -.--- on pee 1.1037... ......- P&A 7734) ..... Conv g 4s 1930 op "15. F&A R554 85% 
Cent of So Car 6s ’’21__J&J) 107 ineunbadan 4s Aug 11942 LL. F&A TOPE cmnnn Gen fund & tmpt 53 1929_J&.)' 935% 97 
Char & Sav gen 7s 1936 J&J 1324 irate 34s Nov 1 1921. .__-_. ME&N 89 | ..--. 5% notes June 1919__._.J&D)} 101 101% 
Fla So 1st & gu 4s Maney *! aera 90144! 3%s Jan 1923_._.-.-._. J&J) 87% 2... Convg 5s 9468___-..... A&k&O| 94%) 95 
Nor & Car 1939_._A 106% ..... | 8s July 1050......-.... J&JI BEM Sawcd Graig alley ist 582 °40__J&.) 96%; 109 
Pet’b’g—ClassA5s g’26 ray RR Pm ee PortsGtF&Con 44s '37_J&D a: t'Sicoa otts Creek 4s 1946____- J&Jji 76 Se ae 
Class B 6s g 1926_.A&O) 115 | _LL_- Bos & NYAL—See NYNH&H | R & A Div ist con ¢ 43°89. 343! 8644! 87 
Rich& Peters4 81940. A&O 97 .--.||Boston & Prov—4s 1918__ J&J O09 | cawiig 2d cons g 48 1Y¥s9___. 43] cos 0 82 
SavFla&W ist 2g 6s’34 A400} 119% 121 Boston Rev B& L 4%s’'27_J&J3) 99% -.--- ' Warm Sp Val Ist 5s g, "41M&S O38 Tee. 
Ist M g 58 1934... A&O) 108% ____. Bruns & W—See At Coast Line Coal Riv Ry Ist 49 gu'45.J&D) 78 84 
ar 8 Ocala & Gulf— Buffalo Creek ist 58 1941. _J@3) 2-2.) 22-2. Elevator Cog 4s gu ’38__A&O) --.-- 80 
918_.........J&J) 9936 100 ||Buffalo Rochester & Pittsburgh Big Sandy Ry 7 49°44.J&D) - --.) 85 
wil. e Wel gen g 58’°35_J&J; 105 | ._L General 5s g 1937_____- M&S} 109%) -..-. GreenbRy tst 4°40M&N 88 kee 
mort g 481935 .J&J) 9234) 1... Con g 4348 1957_. MEN) 10236 -.... | Rale' hés ist 48°36 J&J) 8a 85 
Atlantic & Yadkin Southern Ry. Equip 414s Ser E 1922_ MEN bt 45%| 4.25% West 1st4 ss" 45F&A 70 | -.-.. 
h—See South Ry- Equip g 48 Ser F 1927. A&O 4.50%) 4.40%) Chesapeake & eo & Onio n— 
Austin & Northw'n—-See 80 Pac Baule,as Sar @ 1929; AROI4-59 17 4.30% lat M Se 1948 Ca a Pea 70 | ‘po 
es g@ guar é esterf’d & Lanc Ist 53°55F& 70 
Balt & Atlan—See Pa RR Clear & M Ist Seg gu’43 J&J;) 107% -.. . 
Roch & P ist g 63 1921_.F&A| 107% _____ 
Consol ist g 63 1922_.J&D| 109 | a 


























€ Basis. / This price includes accrued interest. 


& Last sale. 


tIn London. » Nominal. « Sale price. 




































































JUNE, 1916.] RAILROAD BONDS. 35 
NOTICE.—All bond prices are now “and Interest” except where marked “f” and income and defaulted bonds. 
Bonds Bid. | Ask. | Bonds Bid. Ask. Bonds Bid. Ask. 

Chic &Altonist3}4s1950 -.J&J) 49 49%'||Chic R I & Pac Ry (Concd)— Delaware & Hudson— 

RR refund ¢ 381949 _.A&Q) 58 60 Peoria RyTer 48°37 gu op J&J > Ri RS ee Conv 58 1935 -.--. -.---. & 107%) 107% 
Deb 5s 1922 subj to call_.J&D ee Ree ae RIAr& La4s 1934. M&S 55 59 1st lien equip g 4448 ’°22__J&J| 101%) --.-- 
Eq Assn 44s 1916-18. -M&N b 5.50, 4.75% Rock tis & Peoria 6s '25__J& 228 7 whee 1st & ref gold 4s 1943_._..M&N 963 7 

Chicago Bur | StP& KCShL 44s'41P&A| 68 | --.-- Penn Div 7s Sept 1917__M&S| 103%! 104% 
Gen M 4s 1958__..___- 92% 93% Keo & Des M—Ist 58’23A&0 57 65 Adirond ist 444s °42 gu-_.M&S OT 2 6 6de 
Deny Ext coll tr 4s 1922. F&A | ee Chic St L & N O—See II] Cent || Albany & Susq 34s gold 1946 . 

IHinois Div34s’490p’29 J&J; 8544) 8554)\ChicStL & Pit Penn fconv before ae gu._A&O| 87 87% 
4s July 1 1949_..._.._- J} 95 95% ||Chic St Paul Minn & Omaha— Bluff Point Land Impt Co— 
Iowa Div sf 58 1919_...._A&Q| 102%; —--..-. Con 68 re * 1990... .u< Jat 218}. sess lst M g guar 4s 1940_. J&J 88 95 
Sinking fund 48 1919..A&Q| 997 101%|| Con é6sred to B3g0 1930..J&D; 90%) --.-.- Chateaugay Ore & Iron— 
Nebraska Ext 4s 1927_._M&N 98 98% Deb gold 5s Mar 1 1930 M&S eead 102 Guar gold 48 1942____J&J oe. Pb - cade 
8 W Div sf 4s 1921____- & >. {ee canal a Re Pe eS Nk a ee 1025%'| Hud Coal deb 48 ’17-’18_M&N Of | cecae 
Burl & Mo(Neb) con6s’°18J&J} 10044} ----- Ch 8t P & Mistg6s1918M&N) 11774) -.--- Rens & Sar lst 7s *21M&N L396) 22. 
ib Vall ist 681919_.-J&J| 101 | ----- North Wisconsin—6s ’30_J&J| 117%) ----- \|_ Utica Clin & 5s ’°39_J&J| 100 | ----. 
CB& Q joint 4s- Gt Nor StP&SC ist g 68 1919 _A&O| 104 105 %'|Delaware Lack & Western 
Chteago & Nlinois— Super Sh L 5s June 1090! M&S 105%| 106%!| Morris & E sex 33482000 J. J&D| 87 87% 
&ImpM 4sg’55o0p_J&Jif 21 22 |\Chicago Terminal Bt ae foe 
U 8 Mtg & Tretfsdep._.|f 204) 25 Chie & Gt W 5sg1936.-J&D| 90 | --... £2.64 Jan 1 1921__J&J| 10834] 108% 
1st consol 6s Ly 1934..A&O| 106 | --_--- Chic Terre Haute & Southeast— Ly cons 1923__.F&A| 103}4) ---.-.. 
Gen consol ist 5s 1937._.M&N\f 8514| 86 lst & ref g 5s Dec 1°600pJ&D.| -.--- 80 Tem Imp 4sgd°23M&N| 98 9834 
U8 Mtg & Tretfdep....; 80 | ----- Sou Indiana ist g 48’°51_F&A| 62 67 Osw & hg °23._M&N| 101 | ----. 
Stam: a) ee oe ae Chicago Union Station— arren ist refg3}4s 2000F&A oe 1" Sewae 
Stpd ay '15 & Nov’15.| 76 | ----- lst g Aina, i268 a» p= tE9 9934; 100 ||\Denver & Rio Gran 
Guaranty Tr Co ones eee 81 icago estern Indiana— lst con g 4s 1936____.. e 77%| 78% 
PurM Ist lien coal5s’420pF&A| 15 50 Gen gold 6s Dec 1 15es-Ge 10744) -.--- ist con g 444s 1936_____ 85 86 
re | 5s pert °16-"22 op._..M&S/b 5.62) 5.10%]; Consol g guar 4s 1952__.__J&J 76% 76%)|| Improv’t gold 5s 1928___.J&D 83% 86 
&1C Ry—ist eee SOF: Coeke 5% no note t 1917__..M&S;| 100 100 %' & refg 5s 19550p_..F&Aj| 71 72 
Danv&G Cr ist M 6s’20M&N| 80 | ---.- Chic & West ch Bee Pere M Adjinc 7scum 19320p_.A&O| /74 75% 
Ev TH&Chic inc 6s ’20_M& i an ee Choc Ok & Gulf—See C RI & P Rio Gr Junc Ist gu5s’39J&D) 85 

Chic Gt West— 1st 4s 1959M&S 70% 71 Cin Day & ne gu 5s °41_M&N Set Eee Rio Gr So ist g 4s '40___J&J eh Bree 

Chic Ham & West ist 68°27 J&J| 110 114 |iCin Find & Ft W—See vee — ist g 4s guar 1940____J&J os a re 

Chic & I C Ry—See Chic & E Ill Ci Hamilton & Day Rio Gr West ist 4s °39_.J&J| 7434; 76 

Chicago In & Southern R 5s gold 1942) JaD ae BESS EE ist cons g 4s 1949 o wr 62 70 
Con mtge g 4s 1956 .J 8914; 89%! 22d Oy d 4s 1937__J&J|} 85 | ---.-- UtCt4sgugJan1°17_A&0| 92344) --... 
Ind Ill & Ia ist g 4s 1950. J&J oh)  ageke Gen 4s J y Se: FESS f 70 73 Utah Fuel ist 5s 1931-_ M&S . ere 

Cnfcare I Dp Fixed 4% int J&J & Novi 70 | --.-- Des Moines & Ft Dodge—See M|inn & Sit Louis 

M g 6s 1947 Ser a---3a3 LESH oteee ist & ref gold 48 1959_._..J&J 77 80 ||Des Moines Union 5s 1917 M&N 0934) ..... 

Ref M g 5s 1947 Ser B ak Gu aiumtend Se eae 5 pace eee . | SSS: Des Plaines Val Ry—See Chic & 
Ref M g 4s 1947 Ser C J&J EE BEE: Cin hy gah hd 4s 1923.M&N| ----- 70 ||\Detroit Grand Haven & Milw— 
Gen M 5s July 1919 opt_J&J| 100%! ----- Dawe 3 2 ch Ist 5s 1911 1st ist Equip 6s Nov 14 °18_A&O| ----- 100 
Eq 448 Sept 15 °16-°21__M&S)|b 4.75) 4.40% t & tol sion’ PY nod Oe: i gaeew ee 15 Bee an tone ----- 100 
Eq 444s Apr 15'17-'21A&015|b 4.75) 4.40% |\C1st L& at 54 to'8 Dea Gr B & West—See PereM 
Eq 4s Aug '16-Aug’23_F&Ajb 4.75 4.40% Cin Leb & exten Seasayivas waaite RR Detroit & A 6 or gy 

& Lou ist 48s"56J&J; 70 | -_--- Cinc & Musk Val 4s 1948_F&A) 92 | ~--.-- Fp lien od 48 1995__J&D| 76 85 
M gu 5s’ J&D 55 65 ||\Cincin N O & Texas Pacific— Mort ogee @ ® 4s 1995__J&D 75 80 

ChiéstL pony wey | COC&StL mas 8s Nov. 15'°16-21 M&N15|64.60%| 4.40%/||Detroit —See Mich Cen 

oS & Eastern— Cinc = ist g 481951-J&J) 77 79 pas & Toledo Shore Line— 

St see 1900 191 - -J&D eee 965'\Cin Rich & F W—7s2’'21_J&D| 1094) 110% old guar 4s 1953____J&J| 83 85 
ssan Be San & Cley—See CCC& StL Dul& r Range—Ist 58°37 A&0O| 102%, -__-- 
One M Fire 194 guar JaF-O3 90 9034 \Clearfield & Jeff—See Pa & N W Dul Mis & Nor Ist 6s '22_.J&J| 104 | -.... 

Chicago Milwaukee & St Paul— \||Clearf & Mahon—See B R & P ist cons g 6s Jan 1 1923__J&J| 104 | -.-.. 
Gen g 4s A raps 1 “O80 Jas 92 9234'\Cleveland Akron & Columbus— Gen g sf 5s Jan 1 1941__.J&J} 104 | -... 
Gen & ref 44s Jan 2014A&0; 94 94 General gold 5s 1927__..M&S| 102 | --.-- Duluth? Rainy Lake & Winni 
Conv 5s Jan 2014 Ser B F&A| 108 108%'| ist cons guarg4s1940_.F&A| 92 94 lst 53 1916 ext 1921____ 95 97% 
Gen g 34s B May 11989J&J| 78 81 | U Pe 92 94 ||Dul Short Line—See St P & Dul 
Gen g 4348 M CJ 102 102% |Cleve Cincin Chic & St Louls— Duluth Bouth Shore & Atlantic 
Deb gold 4s July 11934_.J&J) 92 92%) General 4s gold 1993.._..J&D| 7954 80 ist gold 58 1937_.______ . 93 
Conv deb 44s "32 0p'22 J&D} 101 01% Gen M 5s Ser B 1993_..J&J| 9934) 10114 )Dutchess > Gant Newieny 
Gold bonds 4s 19250p’22J&D} 94 94%'| Deb gold 4%s 1931____- J&J\ 89 90 ||East Tenn Va & Ga—See So 
Chic & L op ey 3 "21J&J3J| 103%) ----_- Eq tr 5s 1916-1929_____- J&J 64.60 4.30% StPM& 

Ch & Mo Riv ist 58 1926.J&J} 104%! -_._-. Cairo Div ist g 48 1939_.J&J| 834) 84 & Amboy—See Leh Val 

Ch & Pac WestDiv5e’21_J&J| 103 103 CW &M Div ist *; + 7s 76 77 #\|E Jol & East 58 1941_.M&N| 103 |  -.___ 

Dubuque Div ist 68 1920 J&J} 106 106%'|| StLDiv ist col trg it can Elkin & Allege—6s 1941...J&J| -----| ----- 

yy & So g 6s ass’d °24_J&J|; 11054) ----- Spr&ColDiv 4s ist e40. M&S 81 84 ||/Elmira & Wi EE 

La C & D Div Ist 581919 J&J; 102%) ____- hite WV Div ist 4s’40_J&J 76% 83 lst 6s °10 ext at 4% 1950_J&J 96 98 

Mil & Nor 6sext at 444'34 J&D} 101%) __--_- Cent Ind R gu 43 1953_M&N Ge Si uesee Income 5s 2862_._..____ Oo; 104 107 
Coné6s’1 at44to’34J&D} 101%/ _---_- Ome Ind & St L Sh Line Ry— El Paso & Rock Isld—See El Pas|o & Sou thwest 

Wis & Minn Div *21_J&J} 10334) _---- id guar 4s 1953_ ‘ae | i ees El Paso & Southwestern 

Wisc Vall Div ist 68’20..J&J| 10634) -----. Cc t 8 ® fecinas Aug’36- ee ee New Mexico Ry & Coal Co— 

Ché& No M—See Pere Marg Cons 68°20 dr@ 105.M. y 105 105% ist col tr g 58 Oct 14 47A&O)} 95 | -..-. 

Chicago & North Western— ° Cinsan&Clev cone, 69’28_J&J| 102%) -.-... ist&con&colltrg 5s’51A&0; 94 | --.-. 
Gen M 3s g 1987_.__. M&N| 81 817 Clev Colum Cin & Indiana’ Dawson R & Coal 5s ’51J&J . ee eee 
Gen M gold 4s 1987_...M&N| 95 95 Gen con gold 6s 1934__J 115%) .-.-. ElPas&RI ist g "B15&J; 95 | ..... 

Btpd n on-pay Fed Inc Tax Pepi. 94 Id Blm & W ext 4s 1940-A&O| 85 91 ||Erle—NY4&Elst4sextg’47 M&N| 9644) ~~... 
Gen M 58198 {stpinctex M&N| 114 114% Ind & St L ist 78 1919 A_J&J| 103 | ----- 5s 2d ext gold 1919____- M&S; 101 101% 
Sink deb 5s 1933..M&N;| 104%!) _--_- [st 7s July 1919 Ser B_M&S| 103 | --.-- 44s 3d ext gold 1923__.M&S} 100 | -.... 

nd 1929___A&O S538" S054 1st 7s July 1919 -_M&N; 103 | --.--- 5s 4th ext gold 1920_...A&O' 102%) --._-. 

Se 1929_._...-_..... A&O} 105 | ____- O Ind & W g 5s Apr tag eth gl A 4s 5th ext gold 1928_...J&D/ -----| ----- 
80- deb 5s i ord 15} 103%) 103 Peo & East cons 4s '40__A 77% 80 7s Ist cons g 1920______ M&S, 109 110 
bonds 4s 1926. _F&A15} 97 97%) 3d cons tne 431990__.Apri1\f 30 32 7s ist cons . fund 1920.M&S} 109 110 
Boyer ¥ Ass i016. 1922._A&O\b 4.25 4% re by 4 ctfs dep-_- 25%) 33 Prior lien gold 4s 1996__.J&J| 85 85 
er Val ist ¢ 3348/25. J&D| o4r4| -_“- Cleveland Lorain 4 Wheeling-— Gen lien gold 48 1996...J&J| 74%| 75 

s"47- hee: Oreet -.5c5 ag now oat 5 5s 1933__.A&0O} 1074) 108 Conv gold 481953SerA_A&O; 714) 71% 
Pee ie Elk % Mo 120%! 2. subject to ee |. a a Series B 1953__..____- A&O 77 77 
Ta Minn & N Wist3 eabhes 8834; 90 Pre g Eve s 1930 red_J 98 100 Series B 1953 whenissA&O 863 87 
ManitowGB&NW3 8 "41J&)| 8614! ____- cise & Mahon Val—See ErieRR Eq 4s Nov '16-Nov "16 M&N 64.50%) 4.35 
Mashf ext Ist M 5s -A&QO} 103%) _---_- Clev & Marletta—See Penn RR Eq g 44s Aug’ 16-Aug’21F&A' 64.50 4.35 
Mil Lake Sh & W 6s iogiM&Nn 108 1083 ||Cleveland & Pitts—See Penn Co Eq g 5s July 1916-1923 __J&J\ b4. 50%| 4.35 

Mich Div Ist g 68 1924 J&3| 11134) 11214 Cleve Short Line—See LS & MS Eq 4 }4sSer B B Aug16-24F&A 64.50%! 4.35% 

Ashland Divist g6s’°25M&S} 111%4| __-_- \|\Cleveland Terminal & Valley— 544% notes Apr 1917___A&O; 101%%| 101% 

Ext & imp stg 58°20-F&A| 106%4| —- - || 1st 43 gold guar 1995.._.M&N| 87 | 88 || Penncollg4sFeb1°51__F&A) 89 | 895% 

Mil Bpertad Wist4s °47M&S} 9144; 9234|\Coal & Coke Ry 5s 1919--A&O|} 88 90 Buffalo & Southwestern— 

il&StateLine ist3}4s’41J&J| 8634) __-__ Coal & Iron Ry—See Western M |aryland Ist g 6s’08ext at 5%'18J&J, 10034) ----. 

inn & Ia Ist g 344s '24 J&D OOM cine Colo Midland—Ist 4s g '47_J&J 15 16 2d g 5s ’08 ext to 1918. J&J| 100%!  --.-- 

N W Un 7sg Junel’17_M&S} 103 |  ____. Cent Tr Co ctfs of dep____-_-_- 14 15 Jeff RR5s gu’09 ext to"19A&O; 92 | ____- 
Peoria & N W 3348 1926 M&S} 9254) ____- Colo & Sou ist g 4s 1920. --F&A| 913% 92% Chic & Atl Term 5s 1918_J&Jj| 101 101 
Prin & Northw 3348 1926 J&J| 92%! -___. net M g 4348s May 1'35-M&N| 84 85 || Ch & Erle 5s lst g 1982.M&N| 106%! 108 

St L Peo & N W 5s, 1948_J&J| 106 106% 5s Ser Oct 16-’ 17. aay b 4.75) 4.30%)| Cleve & Mah Valg 5s'38 J&J; 103)4) -.... 
St PaulEastGrTr4 4s '47 J&J eee eee ie Worth & DC 6s’21__J&D;} 10534) 10614| Erie & Jersey sf 63 1955_J&J| 108 109 

eax yf & Pac3 ‘a "36F&A ot Colo Sou N O & Pac—See St L&/S F pens River 6s 1957__J&J| 108 108 % 

ino & St P ist fs 1916_J&D;} 101%) ---_- Colo Spr & Ciowe Crk D Ry— Dock 6scong 1935A&O| 1225)  ____. 

Chivago Peoria & St. Louis— ist gold s f 5s 1930_____- &J| 9934) 100 New & NY ist 5s 1929.J&J; 95 | -..-. 
Prior lien g 44s ‘1030 M&S 55 70 lst cons 5s Oct 1942__..A&O 83 NJI&N Y Ist 6s 1910— 

Chic Rock Isl & Pac Railway— Col Connect&Ter—See Norf& W Ext at 5% to 1950____M&N Ph FO 
General gold 4s 1988_.__J&J 85 85% !!Col Hock Val&T—See Hock va NY&Gr Lake gu es 008 46M&N| 10034) -__-- 
ist mtge 6s 1917________ J&J} 101%) _____ Concord & Mont cons 4s ’20J&D + eee NYLE®& 

Ref g 4s 1934 op to 1911_A&0O;} 74 74%'| Deb 4s June 1 1920____- J&D| 9234) ----- Ist 63 mars ae 1929. »M&N 1004} 104 
ee ee 2 Ps oy 2 943%) _____ Deb if June 1 1920_.__J&D ae eRe NYLE&WD &I Ist 68 713 
SerP 1918...._M&N;} 95%) 98%'\Conn & Pass—ist g 4s'43-A&0O| 87 | —__-- Extended at 5% to’43 J&J} 106 | LL. 
pa g 5s Jan 8 938 op J&IJ15\f 57 58 Nowpa nicht ist5s’°41 gu_J&J} 100 |  - .-- N Y Pa&O 248'8 "BE M&S; 94 | LLL 
Bkrs Tr ctf dep stp July ’15)  ----- 55 Conk ver—Gold 481943.M&S| 87 | ----- N Y Susq & 
Eq ba bor wy or b Jan ’16__} --.-- 60 “ = RF Serie ela eos &J LS Rs Ist poe toMy os 5 1937. .J&J een 98 
rH °16§'23_.. _. &Jb 5.35) 4.90% 3 Ch SES 92%; .-.-. 2d mtge 434s 1937__._.F&A| ----- 90 
a . St Oe eee &A) b5%! 4.50 |Conaecting Btn Gen mtge 5s g 1940.__.F&A 75%| 77 
8s Oct’ ‘abet 19-A&O\b 5.25) 4.80%|| ist M gu 4s webs Bg 4 15} 98%) 99 Term ist g 53 1943._.M&N| 10544)  - .-- 
Ss Nov '16’-25...M&N/b 5.38) 4.85% |Connellsy & Monongah ole Bs Midland of N J ist 63.1910 
BF : 8 es Babe 4 ay oF -2ee b 5.38) 4.90% Ist s f g 48 1930 opt__._.M&S 95 97% ext at 5% to 1940__.A&0/| 10554)  ____. 
N rth— Cuba Eastern ist 6s 1933.M&S} -.--.| --.-. Wilkes & ist 58°42 J&D) -.--. 86 
mo oe rs 5s a 34 A&O;| 99 9934 |\Cuba RR—Ist g 53 1952 -.-J&J 96 97 |\Erie & Jersey—See Erie RR 
Nw— Cum & Penn—ist g 5s’21_M&N/} 100 | --.-.. Erie & Pitts Penn RR— 
iguar 1921, "ASO 2 99 ||Current CFS&M European @ N A—See Maine /|Central 
ot gu g ? eh 27 Rand 110 115 —— & ry 5 a K& Fy th avons tage 4 4 Louis & N 
—See El Paso &|Southw/iestern vaasville a 
Me 58 Kiahome 1 foro J&J| 993%) _..-- D Mich SeeCinH &D Consol g guar 6s 1926__.J&J| __... 40 
Senet Id 58 1952..M&N| 95 | ____. ware & Bound Brook— Ev & In ist g gu 68 1924_J&J|  _.... 40 
Choc & ody oe 1949..J&J| 94 97 Ist cons gold 34s 1955_F&A| 84 TES 


























“> Basis. This price includes accrued interest. 


k Last sale. 


éIn London» Nominal. 


@ Sale price. 
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36 GENERAL QUOTATIONS (Vou. 102. 
NOTICE.—AIl bond prices are now “and interest” except where marked “f” and ncome and defaulted bonds. 
Bonds. Bia. | Ask. Bonds. Bia. | Ask. | Bonds. Bia. | Ask. 

Evansville & Terre Haute— Ind Bl & Wn—See C CC & St L Louisv Cin & Lex—See Louisv&|Nashv 
lst cons gold 6s 1921_...J&J\f 924%) ----- Indiana Ill & Ia—See Chic Ind| & Sou Louisville Henderson & St L— 
lst gen 5s gold 1942_....A&O0\/f 50 | -..-- Ind & pane apa 3 Ind & L lst mort gold 5s 1946_._._.J&J| 101 104 
Refund M 5s July 1941._J&J a0 4: aie Ind 8t L—See CCC & St L— Louisville & Jeffersonv Bridge— 

Mt Vernon ist 6s g1923.A&0)} --...- 95 |\Indianapolis Un 44s '26_._.M&N _ 2 ee Guaranteed gold 4s 1945. ‘<8 80% 84 
Sul Co Br ist g 58 1930._-A&O} ---.-- 92 Gen & ref g 5s 1965 Ser A_J&J| -_.-- 104 ||Louisville & Nashville— ‘| 

ETH & Chic— Chic & E Il - Interboro-Met See, Street & El ven mort gold 6s 1930_.J&D} 1125) -..-.. 

Fargo & So—See Chic M & St P Inter Rap Tran Securities vn 7eet gold 58 19387_..M&N| 109%; — ... 

Fitchburg—5s Jan 1 1934 _J&J; 100 | --.--. International & Gt Northern— fied gold 48 1940__._J&J 943 95 
é}48 ref 1928. _......... M&N 9544) ~..-- Ae GE Tete. inci weoad N 97% 99 au AY gold 5s 1931_.___M&N 04 105 
4s Jan 1933... --.-- J&I BOM anne 5% notes Aug. 11914.._.F&A 50 60 5s Dec 1916-1923_J&D/64.30%| 4.10% 
@ July 1 1916.......... I&I 0934| «...- ol Riv Bridge 7s ’20..M&N Te bi tees ve Cin div 48s 1955. M&N 864% 87 
4s refunding 1925__--.-. &N;} 9234) --.-- Internat Rys (Central America Al Knox & Nor Ist 5s’°46J&D} 10934; -...- 

refunding Mar 1927._M&S PRON nd diate: Ist M 5s 1972 opt.._.M&Ni/f ..... sl 70 Consol gold 4s 2002..M&S|} ---..| --.-. 

4x —_ TT cece Ol, DSI6): anew Iowa Central—See Minn & St L || LouC & Lex 44sg’'31_.M&N| 101 aa. 

Ge Jeti 2008.2 cidwdinenon &J ee fe Iowa Falis&SC—1st 78’17.A&O; 103 | --..-. N O & Mob Ist és 1930_J&J)} 115%) 115% 

8s Oct 1 ‘7 Ieee icawdns A&O OIG! oh cigs Ia Minn & N W—SeeC & N W 2d gold 6s 1930_._.-. &J 10744 ae 
8s Oct 1 1921__-.--.-- A&O ) ae errr eee Jacksonv Ter ist 5s SL: va aéels, anhan Pad&Memdivist 48 46. F&A 884 90 
& Boston—7s 1924_J&J| 113 ---- |\Jamestown Frank & Clearfield— Pensacola Div ist 68’20_M&S|} 105 105 

Flint wh. PereM ny j lst g 4s 1959 ae ahalentaliiea J&D| 90% 9134} St Louis pee Bas g 68°21. Se 10634) 107 

Fla Cen Seab Air L Jefferson—See 90 28. 1680.3... 08a < M& 6154) 64 

Florida Hast Coast 4%s’59J&D| 923% 93 mor Union biation— SE & St L div 6s 1921. Mas 107 107% 

Florida South—See Atl Coast L yD ade 1940 0 gue op._M&N Salt) sanen. EH & N Ist 68 1919._._.J&D| 107%) ----- 

Florida West aang 5s 1934_J&J 91 96 MS Henderson Br 6s g 1931_M&S;} 105%) 106% 

Fonda Johnstown & Gloversvy— tty & Mish “Gee Tal &OC Kent.Central—4s g 1987_J&J 88%| --...- 
iss c cons a ag TY 44s 1947_J&J | eS pee Kankakee & S W—See Ill Cent Lex & East Ist 5s 1965.__.A&O| 100 101% 

refs go 48 1950...J&J| 75 -.--||Kan Cit pelt ist 68 1916..J&J}| 10034) 101 L&N Mob&Mont4}4s’45M&S;} i004) -...-- 
I con 44s °52 opt_M&N 79 83 ||\Kansas Clinton & Sp— Louisv & Nashv South’n joint 

Fort Dodge Des Moines & Sou— Ist 5s om d 1925 guar_._.A&O/|/ 65 70 old 4s 1952_...__.___ J&J 76% 78% 
IG6 66 | OER oe dedsnuesic J&D| 94 96 ||Kansas & Colorado Pacific—See|Mo Pac N Term Istg4s’52gu J&D) 834) 90 

eee wee | ist g 48°54_A&O}7 -...-| -~---- Kan City Ft Scott & Memphis— Nas F & 8 istgu g5s’37_F&A| 104 | ..... 

Ft Worth & Den C—See Col & 8 Refdg g 4s 1936 guar__.A&O 76 7 Newport & Cincin Bridges 

Ft Worth & Rio Gr 4s 1928_J&J| 6734) ----- Cons 68 1928_._..__.- M&N| 110%) 110% lst M g 434s 1945 guar_  J&J BUSAN  amieiats 

Fre Elk & Mo Riv—See C &NW Current Riv ist 5s 1927_A&O i. ee || Pensa & Atl ist 6s8gu’21 F&A} 10834) 10934 

Galv Har & San An—See So Pac K C Mem & Bir 48 1934_.M&S} 83 | ----- | S&NAlaConMg5ds’36F&A!} 108 | LLL. 

Galv Houston & Henderson— Income 5s Mar 1934 mt 1 Gen con gu g 5s 1963 A&O|  ----- 102 

Ist M 5s, 1933.....-.. A&O| .----- 88 Assented .......... &8 81 83 ||Macon Dub & Sav 5s 1947 J&J 92 93% 

Genesee River—See Erie RR Ctfs of deposit....._- ih sence oh Macon Terminal 5s 1965..J&J| 98 1 

Gen & Wyo ist g 5s 1929__A&O 724% 80 Kan City & Mem Ry & B— Mahoning Coal—See LS & MS 

Geor & Alabama—See Seab A L <a - old 1929...... i |. meee Maine Central-Coll tr 5s 85D BOLE. cnua- 

Geo Car & N—See Seab A L o—ist 5s’22_.F&A|; 90 | ----- ist & ref 414s 1935 _____ &D;} -- .-| 100% 

Georgia Coast & Piedmont— Kan Ct an City & Mem 5s 1961_M&N| 85 | -.--- Eur & N A 4s gold 1933_.J&J| 9234) 1 .. 
1st gold 5s 1962_._._.....A&O)} --.--- 85 ity Mexico & Orient— Hereford Ry—G 4s ’30- M&N On: oh paseo 

Ga & lst g 58 1956_...M&N| 25 35 Pre gold 4s 1951____-._. GT gdhnel aeacs Knox & Linc Ist M Pen Sh 

Geor Midland—See South’n Ry 6% notes Apr 30 1916__A&O 75 85 line 4s 1920_._._____- F&A SS Sere 

Georgia Pacific—See ouer ay Kan City & N W lstg5s’33 J&J| -----| ----- Upper Coos Ist gu 48’30 M&N 89 95 

R +. — g 6s 1922__J a Sa ey Kan City & Pac—See M K VpomCocsiens sg _ — OA: | waaian 
) ee i aon et. BO 1 ume Kan City St Jos & Council Bl— rrp ag Co Ry g gu 
4s Jan 1 1947 cihbnm Coke J&I SN Beat senee Nodaway Val ist 781920J&D;} 101 | -~-..-- 344s Jan 1954 op 1924. J 77 80 
Ga Sou & Fla ist g 58 1945 J&J, 102%) 103 Tarkio Val Ist 78 1920..J&D/} 101 | «--.-- Manila RR—See Foreign Gov't, p. 50 
Gis Val Globe & was ae gu’26A&0}_ 10134; 103}4/|Kan City South — Manitoba & S E—See orthe/rn 
Nor—See Sou |Pacific ist gold 3s 1950___...-- A&O|_ 69 70 }4||Marquette Houghton & — , 
Gr Rap Bel tee GeeboroMar Ref & imp’t 5s Apr 1 50-5 &J 91% 92 Mortgage 6s 1925.__.__ A&O| 100 tin 
Gr Lee & Ind Ext 4s ’41_J&J 9934) .--.- Kansas City Terminal Md Del & Va 58 1955 gu__.F&A| ----. 85 
egon Div g 5s 1926_J&J se eee lst g 4s 1960 op 1930____J&J 87%%| 87%)||\Maryl & Pa ist ha 1951_.M&S} | 77 81 

Grane Trek Trunk West 4s £ '50 ery mg igh: kl 724K C Viaduct & Term Ry Ist sf Income 4s 1951________ A&O\J 30 40 

ist & gu 4a $ Saly 3 1 1950_J& Jf ----- 73 4s Sept ’34 op ’30 rcts.J&J\f 22 30 _||Mason City & 

Great Northern— Kan City Wat & Gulf—See St Liouis Wiat & G)| ist M gold 4s 1955____- J&D 58 61 
CB& coll tr trg 48 1921_J&J| 98% 9854 ecg Ge Central—See L & N McK ’sp’t & B V—SeePMcK&Y 
ist & 4s 196lop’41J&J| 9944 99 54//Ki Des M—See C RI &|P Memphis Union Station Co— 

Great Northern Ry of Canada— Knoxv & _— » Eouttr's Ry lst g gu 58 Nov 1°59_..M&N| 102 104 
Con 48 1934 o ot to 1914_A&0 47 57 |\Lake Erie & Wes Merchants ’ Br—See Term RR 

Green Bay ¢ est deb ctfs A-.| ~-.-- 86 1st gold 5s vant 1 "1937_.-J&J 96}4; 98 |\Meridian Term 4s’55guarM&N| 72 ve a 
BE TE TR a, a's sacn sais nin oe 12 124|| 2dg 5s J + OR oie J&JI 82 ||Mexican Internationai— 

Gisanhatar Ry —See Chesapeake} & Ohio No Ohio if "45_ pee Senna  , wetwet Prior lien g 434s 1947...M&S| «----}  -..- 

Greenwich & Tjohusonville— Lake Sh & M Bowes Nt C|&HR lst con gold 4s ee egy pale eel: \indidiee 
Ist gold 4s 1924.._.--_- 95 98 ||/Leavenw’th orm Ry & Brig Stam guar Tee ee 

Gulf & Ship Island RR— ist M gold 5s 1923______ J 65 71 = ||Mexican Nort ist Git 1930_ “T&D ébeoe!| . Smlnew 
1st ref & term paren’ss SES 84% 88 % h & Hudson River RR— Mich Cent—See N YC & HR 

Gulf Terminal of 2d M 5s July 1 1917_.__.J&J} 100 | ----- Middlesex Valley—See 
ist mtge g 4s 19s? ---J&J| 80 85 a g 5s July 11920 guarJ&J; 102 -----||Midland of N J tie 

Hartford & Conn W ene Lake aranteed ........... 10134] 102}4||Midland Term 5s 1925__..J&D| -----. 90 
ist ext g 4}4s8 aay, t 1 1923. 3.3&3 ee ea po 4 | a oy ae Lehigh| Valley Midland Valley—5s 1943__A&O OB: UA tide 

Ffencereon, samy Ray u & Nash Mie & & Pout w—5s 1955_A&O;} -----|}  ...-. 

Hi anes Ey or M Ne 194 bea gah? ole J&3} 105 | ----- hic Ww 
1st cons Lin 44s 3 1999_-J &J 9474 94 ‘9 Valley— Miler & Wea Chic Mil &StP 
5% notes Nov 1917_..._M&N| 101 101 lst 68 ext g 4s 1948____-. J&D| 100 101 ||Milw & Sparta &N W—See Chic} & N W 
Eq 5s 1916-1923______- &Ab4.45 4.20 Con M 6s ann tTred_J&D| 134 136 P&88s 
Eq 4s Aug 15 '16"18 F&A15.b4.45%| 4.20%|| Con M 6s R gold 1923__J&D! 110 111 ||\Minn & St L—ist 7s 1927 J&D| 110 114 
Col & H V Ext 4s 1948__AawcO 8) Pe Con M 4s C 1923_-_--- 101 102 Pacific Ext 1st 68 1921__.A&O| 103 104 
Col & Tol Ist g 48 1955_.F&A| 844; -~..-- Con M 4s ann = 106 108 lst consol gold 5s 1934..M&N| 89 95 

Holidaysb Bed & Cumb—See P|a RR Gen cons gold ° ) 2008... 91 9144|| 1st ref’ gold 4s 1949_.__M&S|} 59 5914 

Hoosac Tunnel & Wilmington— Gen con g 444s 2003__..M&N| 100 0044); Ref&ext 5sFeb’62 Ser Fi 653% 60 
1st sk fd g 5s Sent Rana 85 95 Col tr g 4s Aug’16-Feb’26F&A/b4.50%| 4.20%) Col notes g 6s 1916_____ F&A 5 97 

Housatonic—See N YN H & H Easton & Amb 5s 1920..M&N/| 102 03 Des Moi&FtD Ist 4s, ’35_J&J 62% 68 

Houston Belt & Term 5s’37J&J|} 8814) 95% h & Lake Iowa Cent ist g 5s 1938_J&D| 84 87 
ouston E & Tex—See Sou Piacific lst 44s 1957 gu__-_-- M&S ee Ist & ref g 48 1951_..M&S/| ----- 56 

Houston & Tex See Sou Piacific Lehigh & N Y 1st 4s’45_.M&S} 894) ~-.---. Minn St P & Sault Ste Marie— 

Hudson & Manha ‘weil Lehigh Valley Coal— lst cons gold 48 1938____J&J 925%) 93 
lst g 58s 1957 opt____--- F&A| 72%) 73 Ist 58 oold guar 1933.._J&J| 105 105}4|| 2d M gold 4s guar 1949__J&J} -.--.) ----- 
Adj in cu to 8% Feb B7TA&O!Z 29%) 29% lst 40-year gu int red to Bog notes 44s Dec’16’22J&D\b 4%) 4.10% 
lst M is 1957 conv... F&A 75 80 AG See ee a 20 cae dhsead Ste M & Atl ist 48’26 J&J 97% 9814 
NY& lst g 5s *320ptR&A oteed 101% h Valley Ry of N Y— Minn & Pac Ist 48 1936_._J&J} -----| ---.. 

Huntingdon & Broad Top— Ist 4%s gold 1940_.._.J&J} 101 | -.--. MStP&SSM&CentTermRy— 

Ist g 4s Sept 30 1920____A&O| n80 85 Leh Val Term 5s 1941_.A&0O;} 11144) ----- istChiTersf4s’4lop’ IOMEN OT? gare ee 
2d mtge 4s gold 1925__..F&A| n40 60 Middlesex Val lst 58°42 M&N| 100 | -.-.-- Minneapolis Term Wis Ce|nt 
Cons 5s g Mar 31 1925__A&0O/_n40 60 Pa&N YCanal con 58 ’39 A&O| 109 111 ||Minneapolis Union—See St P M| & M 

Huntington & Bi d Balt & |Ohio Con M ta 1990...-- ASS 100}4| -~-.-- Mississippi Cent g 5s 1949_J&J| 9134) 93% 

Hutchinson & AT&SF Cons wae | ee &O OO o4 -evede Miss River & Bonne Terre— 

Idaho & W Nor—5s1932._.M&N/ -----| ----- Lehigh & W Gent NJ ist s f g 58 1931 op_____ A&O| 99%) 101 

Titinols Centres let g4s’51.J&J| 9734) ----- Leroy & Caney Val—See Mo Paice Missouri & Texas— 

1s pose 3348 1951... J&I 85 8534\\Lex & Eas Louisv & Nas|h ist gold 4s 1990________ J&D\f 7434 75 
Lext Ist g 3448’51_A&0/ 84 90 ||Litchfield & Mad 1st 5s’34M&N/ -..-- 90 2d gold 4s June 11990..F&A| 43 43 
it mtge £ g 3s 1951__._M&Si/f ----.- kl 70% Latte Miami— lst Extension 5s 1944_ -M&N f 4544) 45 
Coll trust iy 4s 1952_._A&0O 88% 89% ng su guar 4s 1968... .MAN OF. ct patteeal lst ox ref 4s gold 2004___M&S\f 53%%| 657 
Col Tr L os 4s°53M&N| 8534 86% Littl & Hot Sp West 6 Gen M stg oe. 1936. _._J&J 384 39 
oo lines ist g 3 8 1952_J&Jj --..-- 81% 4s 1939 guar____-__ MM sient 65 Consol M g 5s 1940__._.A&O| --..-}  - ... 
of g 4s 195. a aur M&N 8944; 89% Little ock Junct—See St L I} Mt & |South $7 notes 1916... __ M&N| .---- 70 
i lst ref M(IC SLE&ENO Long Island— 5s June 1916-1923 _J&D/b5.70%| 4.85% 
5s 1963 Ser A_______- J&D} 1013 101% Uaified gold 4s 1949._..M&S| ---.- 8434 uis div g 4s 2001__.A&0/} -.... 45 
Equip tr 4}4s Aug ’16-’23 F&A/b4.30%| 4.10%]! Refund g gu 4s 1949....M&S/ 87}4 89 % jt 4 RR Bri 
Equip 53 Aug ’16-'23..F&A\b4.30%| 4.10%|| — Tax-exempt NY..-----.--| -----| ----- past gust 491051. M&N) 65 80 
Cairo Bridge 4s g 1950__J&D 8 At Sei Sipe 2d mort 7s 1918_.....-- sR eee te aco ist Syd 40.M&Nif 66 |  -2-L- 
Litch Div ist 1951__J&J RS pete ist cons g 5s July 1 1931- pg ee aa pal C & Paci eee 6 68}4| ~.-.. 
Louisv Div 34s 8 en aee 78 79 lst cons —-? fyb 48 a7 1 1931. DO7E).. anens Mo Kan & E 5s 194 oe &O\f 80 81% 
Middle Div reg is rt. 20 i: cued 1938._... 88 89 Missouri Kansas & O 
Omaha Div ist 3s : rT F&A 67 72% pipe y ist 4 iis con g 1922M&S; ~.-.-.-. 99% lst g gu 5s May 1'42_M&N\f 58 60 
8t Louis Div aa f 1951_J&J Sh iA: ined ON BOSS. ~ « cctintn eax J&D «IE ES ore ae MK&TaT lst Ba gu 42 M&S 56 61 
St Louis Div 38s g 1951_._.J&J| 68% 76 De mture gold 5s 1934. J&D 94 967 Ghersees Shreveport & S— 
8 Leas Div Ext 348'51 J&J) 79 81%|| Montauk Ext 5s 1945.._.J&J} 10034) 101 aut old 58 1943_J&D} ..-.- 54 
tern lines g 48 1951_.F&A| 88}4) -.... Brook & Mon 2d 581938 J&D| 100 | -.-.- W Cooke ; ie ist 68°29 J&J 60 70 
Chicago St Louis & N o— LIC’y & F con 5s 1937 M&N AES aga a1; kla—5s 19483_M&S\f 50 562% 
Con g 5s June 15'51.J&D15) 107 | 109 NY Boy Ex R ist Seg'43J&J| 95 | ..... Mo Okla 4 Cult RR 58'’61 M&N| -...-- ithe 
Con g 3sJ’ne18’51.J&D15 (WR Baie: N Y B’klyn = M lst oO 1920... N; 101%) 102 
5sJn 1920-Dec 1924 J&D\b4.45%| 4.12% old ag! “ae A A&O| 1015) 3d 7s ext "38 at 4 &N eS a ae 
Mem ay 4 ist hd RA San S036] anccu NY&RB let tg 58 1927 M&S} 102 103%4)|| Trg 5sst an11917..M&8\f 94% 95 
- Kankakee Jee 4 dente North Shore Branch— lumb Tr ctfs a ene os Bie ees 
8t Louis Riton & Ter St ist con 5s g Oct 1 1932 Q-J| 101 102 Columb Tr ctf, 7 «a 90 
Bt L South ist gs'SiM&S| 00° | ~08iz|“Itare eis mes! 90 | 94 ph TS 
g sf g 5s 1927__.__._- uar ctfs de smog Cae py 86 
Carb&Shaw ist g4s’°32M&8! 86 | -___. Louisiana Western—See South ern Pac ? 4 
b Basis. /f This price includes accrued interest. & Last sale. %In London. n Nominal. s Sale price. 




























































































JUNE. 1916.] RAILROAD BONDS. 33 
NOTICE.—AIl bond prices are now “and interest” except where marked ‘f” and income and defaulted bonds. 
’ * 
Bonds. | Bid. i Bonds. Bid. | Ask, Bonds. Bid. | Ack. 
Missouri eg haat + N Y Cent & Hud Riv—(Concl) ‘Oregon & California—See SoPac 
Col trust 5s 1920.__...- F&A) 895%) -.--. NY&Har Ist g 344s2000M&N | Renee ye Oregon- Washington RR & Nav 
Columb T etfs GOD sao c8 ye, |e ane N Y & Nor ist g 58’27__A&O|} 106%| ---.. Ist & ref g gu 4s ’61 opt__J&J 84% 85 
Stpd Feb 1916 int Sie dies desk 87% 88 N Y & Put Ist 4s g 1993_A&0O 90 90% OreRR & Nav cons 48’46J&D 91% 92 
Guar Tr ctf dep stamped__ 88 89 Pine Creek gu 6s 1932..J&D)} 118%) -..-- “Oregon Short Line—See Un Pac 
a * Nov '16-Nov '21.M&N b5.75 5%|| Pitts & L Erie 6s 1928___J&J| 116 1184 ||\Oswego&S use—See DL & W 
une Marii19450pt._.M&8; 47 48 5s Jan 1 1928...____ AROr* 10@ 2 Sen - & Cherokee Central— 
ankers Tr ctf dep plain.) 46%| 47 || Pitts McK & Y ist 6s°82J&J| 115%| ___-- st g gu Bs 1913 opt. - A&kO| 83 | <a... 
cers Tretfsdepstpd_.._| 44 46 6s guar 1934_______ oo. eee eee Pacific oast Mise Bds 

lst&ref 58’59 convSerA_M&S 46 47% McK&BV ist 6s a yg SS eae Ie ee Paducah & Tilivoie F 

Guar Tr ctfs dep plain___.| 46 474%4|| RW&Ocon 5s July ’22__A&0;} 10354) -_--- Ist sf g 44s 1955 gu_.--- J&JI| 99 100 
Guar Tr ctfs dep svamped 5 | 44 47 RW&O cons g 3s '22_A&0} -----| ----- Pan American ist 5s ’34 0p J&J} ----- 60 

6% notes 1916_.-._____ 974%) 98 RW4&O Ter R Ist 5s’'18_M&N| 101%) ----- Pennsylvania RR— 

Boonv StLé&Sou 5s’51 op TEA if 60 Utica & B Riv 4s g 1922_J&J a, ae Con M 5s g 1919_-.-.--- M&S; 102 103 

Cent Br Ry 48g1919...F&Aif 50 | ----- West Trans Co 3% '23_P&A Sh Te do 4s gold 1943....M&N 9834 99 

Cent Br UnPacist g4s°48J&Df 52 | ----- West Shore Ist 4s 2361__.J&J| 913%4| 92 do 4s gold 1948.._..M&N; 99%) 99 

Kansas & Colorado Pacific— N YC & StL Ist g 48°37__A&O| 934%) 9414 do 4%s g 1960 ___-- F&A| 105 105% 

Ist & ref gug 68’°38._.F&A| 50 60 Deb 4s Ma ay 1 1931__.__M&N 84 8444||} Gen ts 81865 temp ctf J&D| 101%} 102 
Franklin Trust Co rcts_.| 50 60 ||N Y Connecting RR— Con £ 1945_...J&J| 80 81 

Ler&Can V A L Ist 5s8’26 J&J ee a lst M 4348 1953....... F&A 98% 9914|| Coltr o h & B 1921_J&J 99 99 

Lexington Div 58 1920._F&A| 35 | ---..-. N Y & Gr’wood Lake—See Erie RE pur mon lat g 48°23 M&N O83) cass. 

Pac of Mo istexg4s’38_F&A} 9034) 91 ||IN Y & Harlem—See N YC & |Hud R Gen ft eq 4s Jne’17to ’20 Q-F | b4.25 4 

2d ext 5s gold 1938_._..J&J} 10034) -----. N Y & Jersey—See Hud & Man Gen ft eq 4s Jne’17-’22_.Q-M rete 4 
St L RE Ist 58 1938_.M&N| 100 10144||N ¥ Lack & West—See Del Lacik & Wiest Gen hon 474s Ape 17738. -J |b4.25% 4% 
Car’de [mag 8 "38 4 A&O| 90 -----|.N YLE & W C RR—See Erie Aleg V gen 48 1942__.M&S| 96 97 
8t Lo on Bete N Y & L Br—See Cent of N J Balt Ches& At lstg5s’34 M&S| 75 85 
y Rat's § 3 48°29. Je &J| 80 8114||N Y New Haven & Hartford— Belvidere Del gu 48 1927.F&A| 99 100 
Gen +.— ry &lg5s'31 A&O; 101 102 Deb 6s Jan 1548 conv J&J 15} 11234) 113% ont t € eu 3140 1943_-_J&s 86. | ----- 
Say on stpd gug5s’31A&O0; 101 | ----. Deb 4s July1’55 non-conv J&J|  ----- 80% or4s 1942.M&N| 9034) --.-- 
Eq 5s Nov ’16-Nov’21M&N/b5.30 4.85%|| Deb 4s 1956 non-conv..M&N| ----- 80% Glord Marlatte-« s’35M&N 99 100 
Riv & Gulf Div 4s °33 M&N 69 9 Deb 48 1947 non-conv._..M&S| ----- 81%); Cleveland & Pittsburgh— 
Lit Rk Jn 1st 6s gu’16A&0;} 80 -....|| Deb 34s Mch 1947.._...M&S| 72 | -.-... SerA44sgengtd 1942._J&J| 103%) -.-.-.- 
Pine Bluff & W 5s'23._A&O; 92 Deb 3s 1954 non-conv A&O|_ ----- 71 SerB4 4s gen gay 1942.A&O|} 103%) 105 
Verd Val I&W ist5s’26M&S8| 77 | ----- Deb 314s 1956 conv_._.J&J| ----- 6914) Int red to 34%-.-.--..--- 894] -..... 
Mobile & Birm—See Southern R|y 5% notes May 1917_--M&N| 100 | 1004 SerC ys Renta Tata 48MEN| 8054| 27777 
Mobile & O— Ist g 68 1927_J&D| 113%) 114% Bos&NYAL Ist 4s 2’55_.F&A 90 95 Ser D 3\%s gen gtd *50F&A 8934 90% 
lst exten 6s J A031. ay 107 110 Cent New Eng-4s 1961__J&J 81 82 D Riv RR&B gu £ 4s 36 F&A 0434] -.... 
Gen g @ SOG. ccincsank M&S (f° eee Dutchess Co 4s ’40_ J&D mee Sue Erie & Pittsb e. 
MO aera: Var| 64.55 $:23% Danb & Norwalk 4s ’55_.J&D 84 86 Gen gu g 348 rB’40_J&J wt eee 
q 5s Nov "16-Nov *23_.M&N/b4.70 4.38 Con 5s July 1 1920___-_J&J i ie eee ee Series C 1940__-.-. J&JI Sree) So... 

Eq 44s Sept '16-Sep '22M&S/b4.68 | 4.35%|| _ Gen 5s Apr11925....A&O| 101 | ____- Holidaysb Bedford & Cumb 

Montgom Div g 5s 1947_F&A| 99 102 Harl Riv & Portch 48°54 M&N| 9244) ----- lst M g 4s 1951 guar_J&J| 9344) 94% 

8t Louis Div 5s 1927 _.-J&D) 90 | -.-.. Housatonic con 58 1937. M&N| 10644/| ----- Pe Ivania Company— 

St L & C 4s guar 1931___J&J 87% 89 Na tuck ist 4s '54__.M&N > lst 4348 1921_.- J&J 10144) 102 
Mobile Ter & Ry 6s '35 op Se Sodus) -decue N E Nav 6% notes °17_M&N;| 100 100% Coltr4isJ’ne15'21J&D15;} 1014; 101 
Moh’k& Malon N Y C&H New Eng cons 4s °45 gu_J&J} 8934) ----- Gu g 4s 1931 op 1921_A&0| 95 98 
Monong River—See Balt & Ohio Consol g 5s July 1 Fi Bo BoC ed eee Gu tr ctfs g 48 1952._.M&N| 9144) --.-. 
Mont Cent—See St P M & 5 NY&NEBosTer4s ’39 A&O 98%} 100 Gu tr ctfsg 31481937_M&S| 85%| ~--..-. 
Morgan's La & Tex—See So Pac NH&Derby—Cons5s’18 M&N} 10034) ----- Gu trctfs g 334s1941_F&A| 854) 88% 
Morris & Essex—See D L & W | N Hay & North 4s '56 guJ&D ie Be Gu tr ctfs g 3448 '42..J&D, 85 ean 
Mutual Term of Buf 4s Sy bal 0834) -u.... N Y Prov & Bos 48'42__A&0|} 8934] ----- Gu tr ctfs g 3448'°44._.J&D 8444) ----. 

Nashville Chattanooga & S L— N Y Westchester & Bos Ry— a’ trust go i 34s call : 

1st consol gold 5s 1928_.A&O|} 10634| 107 Ist M g 434s 1946 gu..J&J| 7534) 7734 yy yon to1916.M&N| 9934) --..-. 

Centreville Br g 6s 1923-_J&J| 106 | ___.- a4 a Ist g 4s 6. M&s| . 86 90 Pitts, Cc 

Jasper Br ist 6s 1923..__J&J| 108%) ____- 'N Y & Nor—See N Y Central | & Hud} River Con g gu ‘igesord "40A&O) 102%) -..-. 

ebanon Br 6s Jan 1°17_J&J| 101 | -.--- ||New York Ontario & Western— do Ser B 1942 -A&O| 102}4| ..... 

McM M W & Al Ist 68°17 J&J|} 101 |  ----- Ref ist g 4s June 1992._M&S| 80%) 82% do SerC 1942 _M&N 100 | ____L 

Trac ~y 4 Br 68 1917___J&J; 101 | ----.- Gen M g 4s 1955 red____J&D}_ ----- 79%! do Ser I 1963__F&A| 100% _ LL. 
Nash & Sheff—See L & N we 444s Sept ’'16-Mch’28 M&S/54.50%| 4.15% do 43s SerJ’64M&N| 10039) -.... 
Nasional Rys of Mexico— YPhilgeNor—tet 4s’39 J&J| 93 95 do 4s SerD’45..M&N 9434) ---.. 

Pr lien g 444ssf 1957_...J&J|} 30 50 wy 11939.._.M&N|_ 91 93 do 4s Ser F 1953.J&D| 94%) --.-.. 

Gen Bg SaRe et -bansed “uamed v & Bost—See N Y N |H & Hiart do 4s Ser G 1957_M&N) ea, | Ue 

April 1914 coupon on_...-| -..--} -.... Y & Putnam—See N Y Cent | & Hud) River | do * Ser H 1960- P&A ig ae 
6% notes June Pi EM wccocl sosmn N Y & Rockaway Beach-See Lo|ng Islajn do 3%s Ser E'49_F&A\ 93 io Pathe 
Nat RR of Mex pl g 43’ 36543 Sa Nie Be lb N Y Susq & W—See Erle CStL&Pitts Ist 5sg’32A&0; 106)4) ..... 
ist cons g 4s 1951_..._.A&O)} ----- -..--||IN Y Westc & Bos—See N YN |H&H Pitts Va & Chargu4s°43M&N,; 95 | --.-. 
April 1914 coupon ott SMa S Gear Rae I ae Nodaway Val—See KCStJ&CB Sodus Bay & Sou g 5s’24_J&J, 85 95 
Nebraska—-See C B & Norf & Caro—See Atl Coast L Sun & Lew Ist g 48 1936_J&J) 93 ----- 
Nev-Cal-Ore Ry—5s 1919 MEN _, ee ae Norfolk Southern— Penn & N Y Canal—See Leh V 
Newcas & Shen Val 68'17_.J&J) 100 | ~-..- lst & ref g 53’610p’15__F&A| -----| 80 ||Pennsylvania & Northwestern— 
New Eng RR—See NYNH&H Norf & Sou ist 5s 1941__M&N| 98 101 Gen 5s Jan 1 1930_____- J&J| 1054%4' 106% 
NH & by—See NYNH&N ist gen g 5s 1954 opt - ee 90 944’ Sead Clearfield&Jeff ist 63’°27_J&J| 113 115 
New Hav & No—See NYNH&H Cape F ist 55°43 M&S; 85 | ---.. Pensacola & Atl—See Lou & N 
N J Junction—See N Y Cent Ral & Southp con 5s’65_J&D| 85 | --.-- Peorla & Eastern—See Clev Cin|Chic & St L 
New Jer & New York—See Erie uffolk & Carcon 5s’52._.J&J| ---.--| 95 /||Peorla& a W—See Chic & N W 
New Lon Nor Ist 48 ’°40__..J&J|} 8934) -.... Norfolk Ter ist gu 4s 4s °61..M&N o---- Peoria Ry Term—See Ch R I &/ Pac 
New Mex Ry&C’'l—See El Paso! & Soutjhwest [Norfolk & Wes Peo & Pekin Un Ist 6s ote my BOL’ fT eee 
New Orl Gt Nor Ist 58 1955 F&A 55 58 General 6s 1931_._..... M 119%| 119%)| 2d mortg 4s Feb 1'°21 M&N 86 daenn 
N O Mob & Chic 5s 1960__J&J\f 49 51 Imp & exten 6s 1934_._..F&A| 121 ' -.... Pere be = uette RR— 
New Orleans & North E 6s 1915 wet a paver Ist 6s 1932__A&0} 11934! 120 Jan 1 1951____J&J/\f 4374) 46 

Extended at 5% 1940..M&N) 103}4) -._.. Ry 1st cons 4s '96_ A&O 93 93 Ref § g ‘o CU aes eS 5 S&I\ f 15 
NewOrleans Term Ist 4s’53_J&J; .--.- 74 Divi 1st lien & gen, g 4s Jul Guaranteed_...........-- 10% 14 
Newport & Cin B uis| Ville & |Nashv 1944 opt Jan 1 1929__ J 90 91 Deb 6s July 1 1912___.. J&I\fn 3 
Newp & —See Conn & Pass Qoav g 1932 op 1917_J&D| 126 128 Eq 5s A & B 1917-1919_A&O 90 distant 
N Y B & M Bch—See Long Isl Conv deb 44s 1938 -;--M&S 126 128 Chic & W Mich 58 1921_J&D} 85 | -.... 
N Y Bay Ext OE pe Long Isl N&w P ontas 4s'41_J&D| 89 8934) Ch &N Mich 5sgu’31M&N| ----- 60 
New York Central R Eq tr 434s 1916-1924 _..F&A)>4.25 | 4.05%|| Detroit Grand Rapids & West 

Conv. deb. 63 1935 ...-M&N| 1133) 113% Eq tr 43 1916-1917 ______ Var\b4.10 | 4.05% ist g 4s April 1 946.-A&0|_ 70 80 

Con M 4s 1998, Ser A__F&A 84 85\%|| ColCon&Ter Ist 5s & °22_J&J| 103%) ---.-- Flint & Pere M g 6s ’20_A&O/f 101 104 
New York Cent & Hud River— | SciotoVal&NE ist4s'°89 M&N| 9134)__—-93 Gold 4s 1920-....--- A& S87 | ---.- 

Ref’ ge 3 3 148 July 11997_.J&J| 825 8234||North & South Caro—See Caro |Atl & | West ist con gold 5s 1939-_M&N/} 74 | -.... 

Deb g 48 1934__.____.- M&N 91 92% '|Northeast Penn 53 1920 _.A&O} 1 101 PtHuronDiv g 5s 1939 A&O| --.--- 55 

Deb 4s 1942 tax-exempt_J&J 88 90 || N’east of SC—SeeAtlC Lof 8 C Toledo Div 5s 1937...J&J de, Bae oe 

Ref & imp 44s 2013 0p A&O|_ 94 94% Northern Cal Ry—See So Pac GrRapBeld&Sag 5s'’24._.M&8| ----- 50 

NYC Lines eq 5s’ 16-" 22 M&N/ 64.45 4.25%||Northern Central— Lake Erie & Detroit Riv Div- 

NYC Lines eq ‘ 8°17-'253&J|b4.45 | 4:25%|| Con gen M 4 4s E 1925_ A&O 103 | +-..-. ist £448 Aug 11932_F&A| 75 | -.... 

¥C Lines eq 4348'17-'275&T\b4.45 | 41.25% | Mort bds 5s 1926 Ser A ae.4:c.... Pere Marg of Ind 4s '43M&N| 63 | ~~~. 

NY CLinesoad } 9717-28. J&J\b4.45 | 4.25%] Mort bonds 53 1926 Serv Jas} 108 | ~2222 Sag Tusc & Hur 4s 1931-F&A PEs ee ae 

Bos & Alb eq 4448'16-’27 A&O)b4.60%| 4.30%||\Northern N J—1st 63 1917_J&J| «----| ----- Perkiomen—1st ser 5s ’18_Q-J} 101 102 

L8Coltrg 81998_..F&A|} 755 76 ||Northern Ohio—See L E & West 2d series 5s Jan 1 1918_.Q-J} 101 102 

M C col tr g 334s 1998__F&A 77 78%||Northern Pacific— Petersburg—See Atl Coast Line 

Beach Oris « u’36J&J; 9514) 9654! Priorlien g 4s Jan 1997 .--O-3 92 9234 ||Phila & Balt Cent 4s 1063 -M&N} 9344) 94% 

oa ener I Fs nt tas &J| 101%) 104 Gen lien g 3s Jan 2047_..Q-F| 66 6654 |Phila Balt & Wash 48°43._.M&N| 985) -.--- 
a. f it C Co ist g4s'40J&J| 65 «~----|| Ref &imp 44s 2047SerA.J&J| 97 9754 |Philadelphia & Erie— 
Beech Creek Ext 3448'51_A ee St P & D Div gfe 1996__J&D 91 -----|| Gen (now Ist) gu 6sg’20_J&J| 106 107 

Cart & Adir ist 4sg’81_.J&D) 89 91 Wash wy Kr ch 1948_ ae 86 8934 Geng 5s July 11920_...A&O| 102 103 

Gouv & Osw ist 58g "42J&D| 104}4) --.-. CB & Q Coll 4s—See Gt N Gen g 4s July 11920_.__.A&O} 994 9934 

e Shore & Mich South— St Paul & Dull ist 5s ‘ie be 3h F&A | gs ee Phila Harrisburg & Pittsbu = 
n g ref 3448 1997...J&D|} 8354) 84%4 ad mortgage 58 1917..4&O 101}%| 10134) 1st mort gold 5s 1925__.A 104 | 106 
Deb g 48 1928___...- M&S; 95 9544 st consol g 4s 1968_..J&D| 90 | --.-- Phila Newt & N Y is'43°-A&O 72 76 
Gold 48 1931________ M& 947 95 Dul Sh L gtd 59 "*6._M&S $00) 4S Gane Phila & Read—See Readi ne 
CleveShort Lined 4s s'61A&0|} 99% 100% Dul Union Dep 5s’30_A&O; 100 | ~~... PhilaWil &Balt—Deb4s’'17 A&O| 99 100 
KA&Gr R Ist 2 oo..wa@e 100 (7 coe. St Paul & N Pac 63¢’23 F&A} 110%) }11054)) Debenture 4s 1922_____ M&N 98 100 
Kal& W Pig'n g 5s 40_.J&J| 108%{| -...- Reg certs 6s 1923______ Gan "Stet! Sone Debenture g 48 1926__._.J&J| 98 99%4 
Mahon C RR ist 58'°34_.J&J| 10634) --.-- No Pac Ter Co—ist 6s °33_J&J| 111 112}4|| Debenture g 43 1932...-A&O} 98 99 
chigan Central— North Ry of Cal—See Sou Pac Col oy etfs 1921—See Penna} RR 
5s cou '31 D&BC div_M&S; 106 | ~--.-. North Pac Coast—See No Shore Phili e Ry—See Foreign Gov +» Page 50 
Deb g 4s 1929___.___. A&O| 87 89 ||North Pennsylvania— Pine Bl & W—See St LI ,M&So 
lst bs Kal & SH 1939. M&N;| 100 | -.L.. 1st M 4s extended 1936_M&N 9 101 ||Pine C —See N nt & Hud Riv 
lst mtge M AirL 4s’40 J&J| 8934) ~~~. Gen g iy 8-10s 1953_____- J&J| 81% 83 ||Pitts Bessemer & Lake Erie— 
lst g fegol&Nind’67 J&J10 gt ee Northw Term g 5s 1926 gu.J&J| 74 80 LE ist g 5s 1940_A&O| 106%}  -_--. 
lst g 344s JL&Sag '51 M&S B-- toue"g rwich & Wor—4s 1927_.M&S; 9234) ~..-- os Ist g 5s July 1°433&J) 107 109 
Ist g 3448 1952____-_- 82%) 83% *bu & L Cham—See Rutland PB&LEcong 5s 1947_J&J| 106 108 
Bay T&BCistM g3s’89J&D) -.---- 92 ||\Ohio Connect’g Ist g 48°43 M&S} 9834) ~---. Deb g 5s 1919_____-__. J 95 100 
Bat C&S Ist gu g3s’89 J&D) 62 64 ||\Ohiol & W—See ccc Pitts C iy Youghiogheny— 
Det R' Tun 4%s’6lgu M&N| ----- 9254 Ohio River—See Balt & Ohio Gen mort gtd 48s 1932__.A&0)} 82 | -..-. 
Grand Riv Val 48’59.M&S| 85 | -.... Old 2 Coeay gold 1924_PF&A| 96 97 54'|Pltts Cin ¢ Ct c & St L—See Penn| RR 
Tol Can Sou & D 48'56_J&J GO | vate Dec 1925._.....-.-.. 96 97 ||Pitts Cleve & Tol—See B & O 
Moh & Mal 48 1991-.-_M&S| 93%] ----- ‘s Jan 1938............ 93 94% |Pittsburg Junction—See B & O 
Consol g 3}4s 2002-_M&8; 70 | --.-.- 3248 July E  seetyees J& 88 8934 || Pitts & Lake Erle—See N Y Cent) & Hud! River 
N J June ist 4sgu’86_..F&A| 90 | _____ Omaha & ab “tts McK & Yough—See N Y C 
b Basis, / This price includes accrued interest, & Last sale. 1 In London. n Nominal. ss Sale price.t Tax-exempt. 




























































































38 GENERAL QUOTATIONS. [Vox. 102. 
NOTICB.—All bond prices are now “and interest” except where marked “f”? and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds Bid. Ask. 
Pitts ey EO 5849 F&A S -.--- 30 ||St Paul East Gr Trunk—See Chic} & N |W Southern Railway—(Con.)— 
ae 4s Feb 1 1952____- P&AS -.--- 20 |\St Paul & K C Short L—See Ch} RI & /|Pac Aug South g 5s 1924.-..J&D| _.-.. 85 
receivers’ etfs "150p._F&A| .--.-- 85 |'St Paul Minn & Manitoba— ETVa&Ga—Div g 58’30_J&J; 104% 2 
H receivers’ ctfs’160p.M&8|} --..-- 85 ist cons g 4s 1933___._ . &J) 97 8 Consol ist g 58 1956..M&N/| 105 106 
Pitts h & Shawmut— lst conso 6s 1933_.__. J&J} 121 12134|| Ga Mid Ist g 3s 1946.._A&O 56 60 
lst s f gold 5s 1959 opt.__J&Din __--- 85 lst con ved to 44s B *33_J&J; 103%) ----- Ga Pac Ist | 6s 1922_...J&J| 10734 107% 
lst 1 coltr6%notes’17opM&N| 99 100 Montana ext Ist 48°37__J&D| 95%) 96)4)| Knoxv & O Ist g 681925_J&J| 109%) ~.---. 
Pitts Shen&éLE—SeePBess&L E Pacific Ext - 4s £1940J&Jid 86 | ----- L& N So joint g 4s—See LEN 
— Term RR 3 — Eastern Ry of Minnesota— Mob & Birm pr Hien 58°45J&J} 10034) 1... 
Weadia, sf 5s 1942______ J&J es es Nor div lst g 48 1948_A&0O 9214; ..--- Gen M g 4s 1945.__.... J&JI 70 a a Se 
ideBelt ist ; 5s’37M&S;| 80 | --<-- inn Union ist 68 1922_.J&J} 10914) ----- Mobile & pot tr4s’38.M&S| 7514 76% 
Pitts Va & Chas—See Penn RR tet Go July 1088. 2G cs.) «~.-- Rich& Dan Deb5sst mt ob A&O;} 103%! LL. 
Pitts & Western—See B & O | Mont Cen Ist gd 68 '°37_J&J| 123%) ----- Richmond & Mec rae Pe 
Pitteb Youngst & bula— ist guar gold 5s 1937_.J&J} 11034) 110% Ist g 4s Nov 1 1948.-_M&N iy Beane 
i 66 1997..2..... M 10414) ....- Soars oe 1938_J&D} 110%] 111 So Car & Ga Ist g 58°19 M&N/ --.--.-. 101% 
Ist gen 4s Ser A 1948.--J&D| 95 | 9834||St P & N Pac—See No Pac Sumter&WatRbs g’19A&0| 95 | ___-- 
Pontiac Ox & N ist ¢ 63° 16.J&J| 97 100 |8t tP &SC—SeeC St PM&O Va Mid Series D 4-58’21._.M&S; 102 | LL... 
Portland ensburg— | Salt Lake er Un Dep & RR— Series E 5s 1926..... M&S; 103%)  -.... 
lst M 444s 1928 guar_..M&N 100 | 101 ist M 5s 1938__...___- M&N| 88 93 Series F 5s 1931_.-..- M&S} 104%) 1... 
Port & R Falls—ist g4s8’°26 M&N 93 | a ree San Ant & Aran Pass—SeeSoPac ba a 58 age oe PE &N| 106 | ...LL 
Debenture 4s Aug 1927__F&A ae gear ae Francisco & Nor Pacific— caer EET]: cosece! . cag<- 
Portl (Me) Term gu 48 ’61_J&J| 9014 9214) ist g 5s sink fund 1919__J&J| 10174) -.--- Wash ry ist ~y $24 F&A| 9414 95% 
Port Reading—Ist gu 58’41.J&J|  ..-.- a San Fr & 8S Jo Val—See AT&SF S & N Ala—See Louls & Nashv 
Ports Gt F & Con Bos& Me San Fran Term—See Sou Pacific South Pac Coast—See Southern! Pacific 
Potomac Val—1ist gu pe day ng Sal Eee oe Santa Fe Pres & Ph—See Atch| Top &| S Fe /|/SpartanU&Col—See Ashv&Spar 
Princeton & Northw—See Chic |& N W) Sault Ste Marie Bri Spokane Falls & Northern— 
Providence Term—SeeN YNH&|H ist M sf g 5s July 1 1937_J&J Oe 0: istene Ist 68 g 1939_.---_..... BRR Rate ieee 
Prov & Worc—list 481947_A&O 94 | --.-. Sav Fla& W—See Atl Coast Line ls a 
seek Acme & Pac 6s’39_A&O} 84  -..-. Sav&States—ist ggu5s’53J&J; 90 | ----- 1st '> SEE er eee J&J; 90 ee 
h & Augusta—See Seaboard Air ye penne a Sa Duanesburg— State L & Sulliv 46s 1299___J& 95 1 
Ral& ——o Nor South.| ist guar 6s 1924___.__-- M&S; 112%) 11314//Staten Isld Ry—See Balt & Ohio 
Raleigh & Gas—See Seab Air L |\Schuy: ll River ‘s 1 hy &O Stephenvy N & 8 Tex—See St Ww 
Ral & South Nor South’n Scioto Val & N E—See Nor & W Suff & Carolina—sSee Norf & So 
Raleigh & 8 Chesapeake & Ohio ''Seab owl L—lst g 4s 1950.A&O} --.-- 8314|\Sumter & Water R—SeeSC&Ga 
Raritan River—1st 4 Se’30_J&J| 100 | «.... is aero 80% 814|'Sunbury Hazleton & W 
Ravensw Spenc & Glen—See me It & Ohio Adjust 5s, Oct 1°49__F&Alf 67% 67%4|| 1st 58 May 1 1928. .--. M&N;| 101 atptinds 
Company— | Ref g 4s 1960 COR eine 686 69 2d 7 inc 68 ’38 ooup- EE hibiwink: agesting 
Gen By Jan 1 1997_____ Jes 954% 95%4|| 1st & con 6s 1945 Ser A-M&S|_ 971s| 99 |\Sunbury & Lew—See Penn RR 
Jer ap & és 4s ’510p'06..A&0) 96% 97%) Eq 44s July’ 16-July’22J&J15|b4.60%| 4.35% Saperice Short tine--fee © Ch 8ti\P M & |Om 
Atlantic City 5s 1919.._M&N| 10144 10214 Eqg 5s Dec ’16-Dec’19J&D15 b4.50% 4.20%)||Tampa & er > ail 
lst coms g gu 4s 1951__J&J 92 | 5 | ea ee Aug’ wenn 23 F&A15)\ 64.62%) 4.35% nm M 58 1949... -.-.- A&O| ---.. 85 
WEN strctfs 4s red 105.Q-M| 90 | -.--.-! Div Teape North ist 5s 1936 ores 75 85 
Phila & R—2d 58g 1933_A&0O) 109 | 111 | Ist g b “ae” : 1933.. M&S tient 6 Valley—See KC 8 Council) Bluffs 
Imp M ext g 4s 1947_A&0O; 98 | 9824! Car Cent ist g eu 48 '49_.J&J| 88 9214) om RR Assn (St eS 
Cons ext gold 4s 1937_ ow. 98 | 99 Florida Cent eninsula— ist gold 444s 1939__._--. A&O 99 100% 
Term 5s g gu May 1°41 110% 112 | Ist gold 5s 1918_____. &J} 1005; 10134|| Ist consol gold 5s 1944._._.F&A} 10434) 105 
Del R Ter pm 42M N of eae Ist I g ext 58 gold '30__.J&J' 10154) ----. Gen ref sf g 4s "53 op '10_J&J Shioters 86 
Ex p mon g 5s 1942. J&J 104 = -..-- ist con 5s gold 1943._J&J} 103 | --.--- St L Br Ist 5 ae 1929.._._.A&O; 117 117 
film & No Ist 58’27_J&D 100 | ____. So Bound Ist g 5s °41_A&0| 104 | --.... StL Mer e T—5s’ 30 A&O 995%; 101 
Gen g 5s Aug 11932_Q-F) 104 | 106 || Georgia & Ala 5s Oct '45_J&J| 103%) -_-_- Mer Bdge t bs "2900p O09 F&A} 1OL | colle 
Phila & Read Coal & Iron— || Ga& aTerm Ist g5s°48J&D;} 100 | -__-.- | Terre Haute & Ind 58 1925_J&J} 103 | i... 
wa sfg4sext’32guF&A) 95 -.-..| GaCar& N—Iist 5sg’29.J&J; 1025, 103 '|'Terre Haute & Peorla— 
& Sara Del & H' || Ral’ &Aug’sta— Ist 68°26 J&J; 107%; ----- | Ist con g 5s Sept 1°42._.M&S; -.-..) 1... 
Richm & Danv—See Southern Ry | Ral’h&Gast’n—Ist g58’°47J&J); 102 |  -...- ||Texas Central—ist 5s 1923A&0 Be oa 
Rich Fredericksb & Potomac— || Seab&Roanoke— ist 5s’ 263&) ee errr Texas & New Orl—See So Pac 
Cons sntae tge 4248 1940_._.A&O} 101 nominal Deb 6s after July 1°16 F&A} 100 | .-.-- Texas & Okla—See M.K & T 
Rich & M urg—SeeSoR Ry Seacoast RR of N J 5s'’48_A&O| 110 | --.-- Texas & Pac Ist 5s 2000...J&D| 96 98 
Rich & Petere—-See Atl Coast Sebast & Mooseh Ist 5s°28_M&S| --..--| ----- ) 2d ine g 5s Dec 2000....Mar|/f 377% -._-. 
Richmond-Washington C Shamokin Sunb’y & Lewisb’ ‘; Lou Div iat 5s 1931... J&J pee: 88 
Col tr g gu 4s 1943 opt_.J&D) -----) 97 2d 6s g July i 1925... 30°F 3 ero Weatherf’d Min W & North 
Rio Gr Junc—See Denv io Grande) Sherman Shrev & Sou—See Mo} Kan & | Tex ist gu g 58 1930_....-. IDL 2: scene 95 
Rio Grande So—See Den & Rio, Grande) Shreve yp & Ter—See St Loui|s South) western||Toledo Can Sou & Det—See Mic/h Cent 
Rio Grande West—See Denv & RioGrande § Sierra R Tol & O Cent ist 58g 1935..J&J| 103%) 2... 
Pitts—See Buff P istsf iy r r12’ 37 _.A&O12) ...-- 85 West _— Ist 58g 1935..A&O;} 10134! 102% 
Rock Isl-Frisco Term—5s'27J&J|_ 90 92 |\SilSp Ocala & ALLC L Gen g 5s 1935__.-._-._- gisele 95 
Rock Isl Ark & La—See C RI &'Pac es SS Foe See ee Oe Car tr 4s Nov’'16-'17_ M&N15/ 64.25% 4 
& Peorila—See C RI &P Sodus Bay & Sou—See Penn R Car tr 4s Ser B 1917-’20__J&J b4.70% 4.30 
Rome W & Og—SeeN YC & H i Somerset Ry ist & ref 48’55_ fey 80 85 Kana & Mich ist 4s 1990 A&O 8234 83 
Rutland—Con 44s 1941___J&J| 82 | 95%4/\Sou poune S00 Seaboard AL fat Ss 1927....... J& 97% 98 
Benn&Rut 4448g1927._M&N 87 ~-.--- So Car & Ga—See Southern Ry s July *1 °22_J&J/b4.55%| 4.30 
Ogd&LCh Ist g gu 48'48_J&J) ----- | 74 (|\South Car West__..\See Car 3 July’ 16-J’ly’ 24 J&J\b4.55%! 4.30 
Rutl Can Ist g gu 48 °49_J&J| --.-- 69 |\South Car West Ext_jAtl & Wejst St Bl 's Div 48g 1951.F&A| -.... 88 
Car tr g 4448 1916to’17_A&O -_--.| -..-. Sou sadioae— bee Ch um Seats Hauijte & S |E oy Peoria & Western— 
Equip. r 434s 1923-27__M&N\b 644% 6%||\Southern Pacific C: st g 4s July 1 1917_.._-.- J&J; 50 55 
& Marq Coll tr 48(CP) kunt 1°49.J&D} 86 87 Toleds StL estern— 
8t Mad & 8t t— Conv g 4s Jne 1°290p’14.M&8S| 877 88 Pr lien g 3s J 1°25..J&J; 80 82% 
Alton Bridge 1st °51_J&J| -.--- 85 Conv g 5s 1934._..__-- J&D| 104 1043%4|| 1st g 4s Apr 1 1950____- A&O! 55 56 
St Clair Term Ist 1932_F&A; -~.--- 100 Eq 44s 1916-Sept 1923. M&S/| 64.30 4.10 Col tr g 48s Ser A 1917..._F&A 20 ae 
8t Johns & L —58 44 M&S -.---| ~.--- Car tr 44s '16-Mar’23_M&S§/ 64.30%) 4.10% Union Tr ctf dep.._-..-.-. 18% 
St J & Gr Isl—Iist g 48'°47_.J&J) 64 | -.--- Aust & Nor ist 5s g°41..J&J} 100 | -.... Tol Term 1 date 48 1007 | 1957gu._M&N| --.-... 85 
mal Fold Gs 1996 wines « 3 190 hiitiew iat ref 4 4sg g°4°49_F&A| 89%| 89% bee Bye 1931 ser A__J&J “9 
wereee--AGO} 100 | ...--- aK "4 4, lst 4 ser A... one 9 
St Louis Al & T H—See Ili Cent | 1a A en te oct 1954_A&O;} 845%| - 847 istead 31933ser B..J&J| 99% asian 
St Louis Br—See RR d atk a 29.J&D| 89% 897 lst 4s 1942SerC...M&S} 94 8 
St L & Cairo—See Mobile & O Gadvatn Tomb Val ist g 58°56 A&O| -.... 90 
St L Iron Mt & So MoPac Mex&P Div is "ist oot Ma M&N 102 1041%4||_ Gen mtge 6s 1935......-. J&I3| -..-. 100 
St L Mer Br Co—See T; RR 2d M 5s i 9-2. 28d J&J| 10034} 101 |/Toronto Ham & Buffalo— 
St L Peoria & N W—See Chic &|IN W Gila Val Globe y? Ist g 4s June 1 1946_...J&D 80 87% 
St L Rocky Mt & P 58’5 C & Ir Cos, p.44) ist g 58 Nov 1 1924._M&N 100} 102% y 1—See Fichbete 
8t L South—See Illinois Centrai Houston East & West Texas— Troy & W T Bdge 5s 1939_J& 7 100 
St Louis & San Fr Peorganized) lst 5s g May 11933_.M&N; 101%) --._-- Del con 5s 1928.._.J&D 995%} 100 
Pr 1 4s 1950 Ser A w SER 7016, 70% 1st guar g 58s Mar’33_.M&N| 102 102% ist ref g 48 1952......-. Oo et ‘ch: cada 
Pr 1 5s 1950 Ser B wi_____-_- 8744 88 Houston & Texas C — Union Pacif: 
Cum adj 6s July 1955 w Si one 82 lst 1 g 5s 1937_._..._. J&J|; 106%) -..-- lst Ry & 1 g 48 g 1947 -- 489 965 7 
Income mtge 68s 1960 wi__._| 4614) ---.. Gen gold 4s 1921_.._.A&0O;} 9534) -.-..- Conv 4s 1927 tbdanketoas 93 93% 
St Louis & San Francisco— Waco&N WDiv , St: cesal . iiaidpe lst & — 4s , a 30087 -i& 89 90 
Gen mtge g 6s 1931_____ J&J) 110%) -...- La West ist 6s 1921....J&J| 105%) - ._- Ore RR & Nav—See Ore-Wasih RR & Nav 
Coll trsf gold 68 1920_..F&A) 100 | -_...- Mosq: 's Louls’a & Texas— Line Ist g 68°22_F&A/ 108 108 
Gen mige gold 56 1931__J&Jj 101 105 mort 7s 1918... . EE <Gmiaes 105 ist consol 58 1946...J&J| 106 106 
Gen gold 5s 1927 opt_..M&NJ/ 60 | ----.- ist g 68 1920__.____.- J&J} 103 105 Ref 4s '29,op’07_J&D;| 92 93 
Bankers Tr Co cts ep.\f 66 674%4|| North Cal s 58 1929.J&D| 102 103 Utah & No 
ay et eer POM ad NoRy ofCal 5s g gu 1938 A&0O} 108 110 1st 7s8’08 ext at 4%to’33 J&J 91 100 
a pee ole 16-17. F&A\b5.75% 5%|| Oregon & Cal Ist 58 1927_J&J} 101 102% Consol gold 5s 1926...J&J| 10134) -.... 
trust 1987..A&O| 85 | -..--. 8 A & Ar Pass g gu 48°43_J&J 64 67 |\Union T Co (D 
Cons gold 4s 1996.-.--J&J| 76%| <2--- Term ist 45°50 A&O| 841s) 8494) Ist g 58 1942 op 1922--A&O) 98 | 100 
5% notes Pde, 1 13 opt_J&Df 40 | -.-..- So Pacific Br 6s 1937.._._.A&O;} 121 122 United N JIRR& Co— 
6% notes Sept 1'14 opt_M&Si/ ----- 40 Cal— General gold 48 1923....F&A| 99 100 
gold 48 1951..J&J) 74 | -..-.. ist con g 5s gu 1937_.M&N;} 108 | ~.-...-. General gold 48 1929...M&S| 99 100 
Cent Tr ctfs unstpd___.___ i MBeRerE 1st con ref g 4s8’55 op’10 J 90 9054|| General gold 48 1944_..M&8S| 100 dada 
Stamped July, 191s._.--| -----| ----- So Pac Coast ist g 48°87.J&J} 92 | --..- Gen Ist g 344s Mar 1°51 M&S) 88 
romped J "14&JT&J5'15 744%) ----- Consol gold 5s 1943-..J&J) 94 | ..... Central—See Rio Gr West 
N O Tex&Mex div 58°40.M&8/ 10 | _.... Dallas Div 1st g 48’30_F&A} -.--- 83 ||\Utah & N Union P'acific 
piA* mted ctf, neem mn nnn ie | Ye eee thern Ln yes gr Utica & B1 R—SeeN YC & H 
Belt ist & gu 48°22. A&O)| 82° | LLL. ist consol gold 5s 1994..J&J} 101 101 54||Utica Clint & Bing—See Del & |Hud 
Seats New, P Develop & gen M ¢ 4s'56 A& 71 71%4|\Vandalia RR— 
aa Ss ug’16-Feb’17PF&A| ----.-) -.... 5% g notes 2°17_._.M&S2| 100 101 Con g 4s 1955 Ser A...._.F&A 91 anebe 
Sou West Div g be 1947_A&0O| 91 93 trg4}4sAug’16-Feb’21 F&A! b4.60 4.40 Ser B 1957......--.- M&N 91 éuece 
ett LWé Zz g681919..M&S; 95 | _.... tr 444s Ser M '16-'19-J&D/64.60 | 4.40%|\Vera 
paula tow Eqtrg4}4sOct’16-Apr’20 A&O}b4.60 | 4.40 1st g 1934 opt.._.._ J&J| .....| 50 
i © fo 1880. fs... MEN 77% 78% ‘enn reor lien 5s 1938.M 100 1007 Verdig V: Ind & W—See Mo Pa 
g 4s Nov 'S' --J&J) 6344 64%4 ist Mem div g 5s St kD 100 101 |/Vermont Val ist 44s "40.A&0 92 ieliist 
ist term S unit Ge 1065-463, 67° 09°] Muncie Div let 40.1981 JeJ) 8114] 819¢|Vicksburg & Meridian—Seo Ala|& Vicks 
S r --JS&J) 65 | 22. 
Eq 5s Ser E ag ty 5.25) 4.70%|| Ala Cent Ist ets 1918...J&J| 103%) _.._- P 1 6s 1s ¢ = 5% '40...M&N| 9934) 100% 
Cent Ark & Ea Ist 5s Se ops a OO) 4° cabee Atlanta & Charlotte Air Line|— 5a M 1941_..M&N/} 90 | LLL. 
Grays Pt sore © % a. J&D 100 | LLL. iss M 44s 1944 ser A-J&J| 93 9434 //V Midiand—See So R, 
guaey Bdge ier Se 55 gurGA, -...- 90 58 1944 ser B___J&J| 10234 10314||Va & Southw 58 2003__.._- Jas| 105 | 105 
at henv ay mgt t¥ be’ 4000 J) cc wren | aul yea Ist 45 °48_ “ted 82 o4 1st con 5s 1 1958_.-...- A&O| 9044) 92 
St Paul & Duluth Bes Nor Pac Atl & Vad lst gu g 48°49._A&O' 76 73% lst M g 5s "1962 opt....M&N! 97%) 97% 














~~ Basis. ¢ On basis of $4.848 to the 2. @On thebasisof $5tothez. / This price includes accrued interest. & Last sale. In London. «Saleprice. 
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RAILROAD STOCKS. 























Bonds and Stocks. Bid. Stocks. Par.| Bid. Stocks Par 
Wabash—Ist a4 58 1939 M&N! 103% Chicago Milw & St Paul___.100 98 | 98)|\Missouri Pacific........... 100 
2d gold 5s 1939_....... F&A 9834 NG Cie ewes twa 100} 129% t Trust ee of dep_-_.-.-.-- 
mort py oa B 1939_..J&J| 80 Chi & North Western__100} 130 Mobile & tae pref o-PBee South ..100 
uip g 58 Mar 1 1921_M&S; 98 UWE sia cae: cthieenh 100} 168 ‘a Ry 
ist lien term g 48 1954___J&J| 68 ---||Chic R hy | ee 00| 202 x (guar) slits teas Old 82 
4%% notes "10extto’13M&N| --.--| ---.-- Chicago St Paul Minn & O..100) 115 Nashua & Lowell_.......-. 100 
Det & Chiext ist g5e°41J&J| 104 777)” Preferred............._- 100| 133 Nash Chat & St Louls.....- 100 
Des M div ist g 48 1939. J&J 76 ...\|\Chic Terre Haute & S E....100) ----- Nashv & Decatur L&N) 25\d 44 
Tol & Chic 4s g 1941_._.__.M&S 86 861% |jCincin Ham & Dayton___-- TO | & Shen oe a of Mex Ist pref100 
Omaha Div as 8740 _— 69 Cine New Orl & Tex Pac....100| 245 | -----|| Second preferred_.....-- 00 
Wabash Pitts Te Fe wi tte wm acs te wer sis 100\z 108 New Gelabas Mobile & Chic. 100 
ist g 4s June 1 1954____- RYTD 3% 314 |Cincinnati Northern----_._- 100|n 35 Prater cc svikiwaekaass 
Tr & Old Col Tr ctfs_. 2% 2% Cin Sandusky & Cleve pref. 50'd 66 N Y B’lyn & 3 wan} pe en). 100 
ist assessment paid_....} -----| ----- \|\Clev lhe, Chicago & St L_..100; 50 a B. 5 ni Central RR__-_- 100 
Assessment fu aa. 3314 Se ce iniinenncessasese 100}. 80% pevetio in Loadon ld 
Columbia Trust ctfs of dep 1 Clev & Pitts (Guar Pa RR). 50/4 81 Chie & St Louis_.100 
Assessment full paid....}| -----| ----- Betterm’t stk (Gu Pa RR) 139 d@ 48 | 50 || Ist preferred............ 100 
ColTr ctfs dep forCenTr ctfs 1 Colorado & Southern... -- 100} 29% an pee vee | hh ae icalalbii 00 
2d g 4s June 1 1954_____ J&D ¥% 3% «ist preferred AS SIS Seep ‘= 53 New York & Harlem eaet). ° 
uaranty Tr ctfs of dep. -- odie 4\|_ 2d preferred_.-.-.-..... 45 N Y Lack & West (guar bee 
Warren RR—See DL & Columbus & Xenia a {Gist} 80 oo da 100 New York New Hav & 100 
Wash & Colum Riv—4s ’35 J&J 9214 Concord ci Mont 97% N Y Ontario & Wasa see 
mn Cent— Nor Pac EE «sic sre: ab inh oils o en nutonres 100 9714 Norfolk Southern_......._. 1 
Wash Ry—See Maine Cent Class it ie tits mamas ake 100} 97% Norfolk eg cael Ry--..-- 100)z 125 
Wash O ean Southern Ry CN BV ob cin ivaiineunn Oat 100| 97% Adjust preferred_._....- 00; 88 
Co.—3}4s 1945. F&A 83%|  8434|\Concord & Ports (guar)....100| 140 No Carolina (guar So RR)_.100 
Ist g 48 1945 guar___._-_ F&A|’ 93 ..-||Conn & Passumpsic—Pf(gu) 100 96 tps Central ‘(gu 3 RR) 50\d 88 
Weatherford Min Wells & N—Seje Tex & Conn Riv a RS hit 5 156 & M)-. 100 
West Jersey ng Sea Shore— oo Creek Central_..... 30 Rothes Pacific Ry. dels iadins ig 100 
Goasol a 4s 1936________ J&JI 98 cit cilia Sits oe site cescica 105 34 Nor RRof NJ rie)_...100 
Cons 3 g Ser B 1936_.J&J| 88 ‘Cuba RR preferred_._.___- Oojld ..-- oreen en ies Co stubs_-_|d 
West M F aac 1952__A&0 72 72% oe iy & Mich com (guar). 50\d 37 lv (guP & R)__50\d 
5% tari otes 1915 op..J&J| -----| ----- (guar C H & D)----- 50\4 90 Norwich & Worc pref (guar) 100 
t& Harris Oh BRS eee eee Delaware & Bound Br (gu)_.100| 177 en Mine RR Geng) 100 
ist M West g5e’38M&N/| -----| ----- Delaware & Hudson______. 100} 152% Old Colony ue H&H)-_100 
Coal & Ir Ry 5s g 1920__F&A 9814 99 14||Delaware Lack & West_.__-. 50\d 225 pasate & Quebec._._..- . 100\ld 
West N Y & Penn 5s 1937__J&J| 104 34 ek - - . ereiaAaS 25| 164 0 &  Syra (gu DL&W)- 50\d 97 
Gen mort gold 4s 1943__A&0O 84 84% a & Rio Grande___._. 100 13 Misc stocks 
Income g 5s Apr 1943__Nov 1 BF OSL nko cl | PP netnceseccechinis 26 ota ade Railroad_-__ 50\d 57% 
Western Pac ist 5s 1933__.M&S 33 w * Moines & Fort Dodge=7100 savieae bid Peoria & Bureau Val (guar)-_ be 
Western Pa—ist g 4s 1928_J&D Be. oh R00. 2 ye Pe ann asnncecndh el wend Eastern.........- 
West Ry of ‘Aint S1918A&O| --..--| --.-- Detroit Hills & S W Gia) --100 88 Pere Marquette RR... -- 100 
i YC Detroit & Mackinac_._.. - bo 80 | -..-.-|]| 1st preferred..........--. 100 
Sh N YC&H RRR Co Preferred_._..........-- 90. + cack... BE DOROG. occ wedadone 100 
West Side Belt—See Pitts Term Duluth South Shore & KiizZ100 4% — & Norris ar). 50\d 141 
West Va & Pit te 100 6% New & Trent (su Pa RR sn 882 
& Lake Erie RR— East Penna (guar P & R)..- 50) d 65 Bess & Lake Erie 50\d 29 
1st consol g 4s 1949____. M& 71 4\Elmira & W’msport (guar)-- 50\d 4734) S50 f.. Preterred......o.4-<-0s-<- 
L Erle Div 1st g 5s 1926.A&0O} 100 ‘| Pref (guar Nor Cent)..-. 50d 68 Pliteb Cin Chic & St Louis__100 
ing Div istg 5s’'28J&J, 954, .--,Erle—Common ..-..-...-.-- 100} 38} ie Ea eee a 00 
Exten & impt g 5s 1930-_ F&A! 96 54! BS I winch dp then te Gin ahha 7 534 uw ay Ww a ~~ reg (gu)_100 
Eauipeig ek eteneeig SAILS ip cep eneel = tyr a aes 45 (guar Pa RR)-_...100 
Wheel Term—4s 1940._.F&A; 92 Erle & aGinanse guar) - 30 d 95 mae & Lake Erle_... 50)d 200 
Wichita & Northwestern— Erle & Sap ar Pa RR)_. 50\dz 64 K & oe (guar) 50\d 
= 5s Jan 1939____._... J&J} 75 Fitchbu: SS, Ee 100} 78 Pitts Youngst & t ger 
& ref g 58 1940 op___J&J| ----- Fonda Jo — & Glov com__100 10 Prov & Worcester (guar)-_..10 
ichite Union Term Ry— Ft Dodge Des M & Sou ne +20 102 Providence Warren & B_...1 00 
g 448 s "41 age pated 92 Ft Wayne & Jack—pref (gu) 1 119 meteoes Securities Co— 
Wilkes-B & ate Georgia & Florida_.....-.- 100 asians 4% Tll Cent Stock ctfs 1952_- 
rt & N Branch R Preferred...-_...-.....- 100] -..-- Reading Co..-.....-..---- 50.4 
ist ref & 4s | RS Fes f 25 Geor RR & Bank Co ar).100) 247 Ist preferred..........-. 50d 42% 
StPM&M Georgia Southern & Florida. 100 10 OS EEE TEE 0d 
Wil & Nor—See P’ £ ist preferred_.........-- yes 80 & toga ) 100 
Wil & Weldon—See Atl Coast 2nd preferred.........-- 100) 65 Rich Fred & Pot—Common-. bees 
Winona & St P—See Chic & NW Grand Rapids & Indiana_..100” 15 Dividend obligations. -_... 100 
ee janeune rand River Valley (guar)._.100) 124 | 126 || 6% guaranteed___._.._ - 
guar 4s 1960__.___- 85 Great Northern Ry—Pref_.100| 12014 0 nner aranteed__......-- 
wise Gent —Istmg4s"49J&J 86 8614'||_ Ore ey ON RERETEED OS ad 3934 P&RF&C Conn. 190 
East Div reen Bay & Western--_-.... 100| 74 Rio Grande Southern-_--.-- 100 
ae mon Ist g 4s 1951_.M&N 0 ---|| Deb ctfs A & B—See under bo eae Roch & Genesee Val RR-....100 
Sup & Dul Div 4s 1936..M&N 8614 88 14||Harrisburg Ports Mt J & Lan 50.4 " o> Dabs eltaineran ase 
M Term 3}4s’500p J&J| 70 ---||Hartford & Conn Western 100 33 op path eoke om tit 
Wisc & Mich Ry—5s 1945_.J&J f -----| --.-- H Valley—Common.100| 96 Rome & Clinton D & H) 100 
Wiscon Val—See C M & St P Hudson Companies—Pref__100 4 d preferred__....... 
Worcester Nashua & Roch— Hudson & Manhattan-_.-..-_- 100 1% Joseph & Grand Island_.100 
4s Jan 1 ro RE erage SE J 92 — oh. |. RCS 3 | £634) + Ist preferred._......-.-. 
4s Oct 1 1934_....._.. A&O|; 91% ats Hyntingd ¢ & pene Topvte 504d 3 | 6 || 2d preferred_.......-.-. 
wesushe Val sfg 5a 1936_.J&J; 60 | 70 || Preferred vt c___...-._. d 10 ist pref_...100 
Tilinois 1 On Rael Shas ee 00; 10334; 103% | 2d preferred........... 100 
RAILROAD STOCKS. Par lines (guar) aaa 100; 77 Mtn & Pacific_.100 
Stk trctfs—See RRSecursCo| #|__ i Preferred_....-.....-.-- 
Ala Great Southern com.... 50:4 Bs nternat Rys (Cent Am) eomi00 00 id ----- St Louis & Sen Fr ‘reorg) wi 
aa eine Mia or A GP. 1. mann til e shakatiblodiccin min ce sig ger Fp Se ist ae 
Ala N OT & P Je A pref----£10)14 > Bim kl 5"%'lowa Central_.......----- oo 4 St Louis & San Fran com... 100 
schicinadieehistiemcenthta ane ana}, wesnkdhia Ms etek Knineccmalen METOG cone nnonn a= 108 
Albany & Suagashisana ). 100 247 ackson Sag (guar)_.100} 84 | 86 || 2d preferred_.._..-...-- 
..100} 125 Joliet & & A)..100} 120 tr ettator Gils & Bast ti 
Ann yp tn Beeld ee 100} -~..-. Kal All % Tt Rap Ga), 200 120 uit Tr ctfs..... 
Catia ..skatt a K C Ft tt & emp y— PES pO eae 
Atch Top & Santa Fe__..-_- 100} 105 1055 Pref (ust) trust ctfs..... 100} 71 St Louis Southwestern. -.-_. 100 
SR Ps a 1007 KCStLé ic—Pref (gu).100| 90 et ae hol 
Atlanta Birm & Atlantic...100 9 Kansas City Southern... .. 100; 26 toga & Schenectady (gu) 100 
Atlan & Char Air L (guar)..100} 175 | 185 || Preferred__.__....._ ._ 60 % com..... 100 
Atlanta & West Point___._. 150 Keokuk & Des Moines_.-.. 100 a er a ee 100 
Atlantic Coast L ome vie GS ae ee 0 RR ele Ce Ret d 52 
Atlantic Coast L RR oom. .188 112 Lackawanna RR of N J....100; 92 Southern Pacific Co_....... 100 
Lictiinbtiashsbalh: merous: echoed Lake Erle & Western.......100) 14 Southern Ry common... -....100 
Atlantic Coast Line 2A -777100 watteul:. eamaal I ie am nacane en. 2S Se. eeeeets 100 
Atlantic ist leased lines rent tr.|/d__.-.. kl 92 }4\i\Lake Shore & Mich Sou__-_.- 100} 490 Mob & Ohio stock tretfs..... 
Auguste & Sav (guar)_..... 00 0 105 |\Lehigh & New York ahaa P a of (guar). ..100 
Preferred_......-....... 763%4| 7734|| Preferred............... 50\dn115 do Peoria & Western. ..100 
Bangor & Aroostook... =... SL. ~metonl i mena Little Miami orig guar_.-..- 50/dz102 L & Western____. 
Cr (guar me © U. cte 50\d 44 guar betterment stk..50d 4934 48 Tr Co ctf dep.._-_- 
goss & A Guess BEY oe 187 Lit fyi Nav RR4&Coal (gu) s0/d hahah id tides dink aici 1 
Bost & Lo (guar B & M).100'2 131 | -.-.-/!|Long Island_._......... 2 50\d 30% Empire Tr Co ctf dep.__--. 
Boston & Maine......._._. 1 50 & Mo tv pest (suar)- 100 100 r’bush N YC) 50d 
Preferred............... 1 68 ana Bridge Co.......100) ----- RR of St L.._.... 100 
Bost & Prov (guar Old Col)_100; 235 Louisy Hend & St L eoi-7100 ihe pnts ==7 100 
Boston Rev Beach & Lynn. 125 | 130 || Preferred......._.......100) -...--.| ~.--..|| Preferred_........... ---100 
Roch & Pittsburgh..100) 91 Louisville & Nashville... ... 100 128%4| 129}4/lUnited N J RR & Canal (gu) 
OS ded AP, a 114 Lowell & Andover._-.-.... 90 Utica Chen & Val (gu).100 
Buff & Susq RR Corp com.100} -.-.-. ee Vere’ = Ocal. 20/d ..... Utica Clinton & 
sadissaes seen spahealalivéndh iia 58 ahoning Coal RR__--.... d 350 (N Y) (guar)....100 
en & Burl Co (guar)... 25 | pans Peet oe - one 50 ses 10034 Pg ny mt ae re 
Southern.......... aine OS Pa ermon ass (guar sani 
Pacific. ......... 100} 178 i Preferred ............... 102 » pods enecraees 00 
583s Gans rig’ we al ¢ paschetes & Laerence...- 109 115 x wanonera- 2-2 == 100 
Cata RR— (guar aryland Pennsy vania__ --e-2 Pref Pg Yee ee EE, 
2d pref P & R)...-.- d 5244) 53}4)|Massawippi voy (guar)..100) 85 Pee a ae 
& gud & W) 30\¢d 58 Central_........ 110 “@u B & A)___100 
of New «tenis 298 325 /||Mine Hill & Schuyl Hav (gu) 50d 56 (guar D W) 50d 
& Ohio........ 62 Minneap & St m... 6 estern Maryland Ry..... 
~ aps seioabames 15 23° Mines polis St P& 8 SiM77100 120 , & Sea Sh—Com 
<a ere eceeare -=- dad 
Chic 1 & Quincy........ 100; 218 Preferred_........... ---100} 130 Lake Erie com_100 
Chic Gt West com-._._.... 160; 13 4% Leased Line Ctfs.....100) 74 erred ....-~-~-=-- 
Chic & Test fli— Preferred _- 1 00 sad pie Missour { ay eee aK cco es ESR 
Cc pam, ae SVM) ee ewe cree exas... t ee eere-e 00 
Chic V0 & Louisv com... .-. = He 0 Preferred...........-... 100) 11 tsville & Tennille, com 28'4 
“> Basis. @Price 





















































per share, not per cent. / Flat price. & Last sale. /1n London. nNominal. s Sale price. ¢ New stock. zEx-div. » @x-rights. 
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STREET AND ELECTRIC RAILWAYS 





in quoting street and electriu railway bonds, we employ the same method as in quoting the bonds of steam ralflroads. 
The great majority of issues being quoted “‘and interest,’”’ we use no designating mark whatever where that is the case. 
On the other hand, we prefix the letter ‘‘f’’ where there is a deviation from this rule; in such cases the interest forms part 


of the price. 
to be added on. 


of the interest and no designating mark is employed 


NOTICE.—AIll bond prices are now “and interest”? except where marked “f”? and income and defaulted bonds. 


Unless, therefore, “‘f’’ appears against a quotation, the buyer will understand that the accrued interest {fs 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 








Bonds. 


Bia. | Ask. 





Bonds. 








STREET RAILWAY BONDS. 





American 


Coll trust g Fee 1919 opt_J&J 


:* 1931_F&A 
‘% 17 opt._A&O 
r ae g 5s’ 5__M&S 

WashRy&El 


American Railw: 
Coll trust conv & 
} od — 


sake ot—See 
Ardmore St R —See Phila Co 


a Val ey Ry Lt & Pow 
1 1019... Jad 


0 te dy 


and (Wis) L Pow &S8t Ry— 
lst M gold 5s 19 J 


Mé& 
—_ (Ga) Ry & Electric— 


& ret sf g 5850 op’15 J&J 


Atlanta Conus St—See 
Atlanta Nor—See Ga Ry & El 
Atlantic Ave—See Bklyn R Tr- 


Atlantic City & Ocean City Co- 


Col tr g 5s 1947 opt___-_M&S 
Atlantic City & Shore RR— 
ist M & col 5s 1945 opt_J&D 


Atlan Coast El Ist 5s °45__.M&N 

Auburn & Byrecuss Elec RR— 
lst & ref 

Augusta- y 1 

k fd g 5s Dec 1’35 opt. J&D 

Augusta Ry & El 5s ’40_J&D 


Aurora E & Chicago RR— 
ist & ref g 5s 1946 opt___J&J 
AE & C1 Ist g 58’'41 A&O15 

Balt & L—See Md EI R 


BaltS PeChen Bee Un Bye 1 
Balt Terminal—See Wash Balt 
Balt Traction—See Un Ry & El 
or bm | & Electric— 
5s 1935 opt___J&J 
Beaver’ Va the Traction— 


53 opt.._... M&N 
Bela oBt lst nF 5s 1922__.J&D 
Binghamt Ry 5s'31 op ’11 M&N 


Birm Knox & All—See 
Birm Ry, Light & Power— 
Gen ref 


g 4%s’540p’09_A&O 
6s 1957___..M&N 
ay 1,1917-_M&N 
Ry & El Ist g 68 24. I&S 


Ref & ext 
6% uotes 


B 
Bl St & Ful Fer—See N 
Boston -y' 4s May 


Deb g 

Deb . ‘ 
Deb g 5s 
West 


& Bos list 
& Worc Ist 4 
Bridgeton & Millv 
ewer a ee Ave—See N Y 


ace—See N Y Ry 
Bin ¢ City & 5 en -oe Cié& 


"int ref gold Tran—®5s’45 SFO 
old 4s 2002___._. IJ&I 


to notes 1918 opt._J&J 


City—1st 5s 1941_ J&S 


4 
Biya &Flat4s July’41_F-A 
Bklyn Hgts Ist 5s 1941_A&0 
Brooklyn 
lst Mg 
ist con 
~ rm Oe 


1941 opt '16_J&J 
5s July °41.M&N 
—~A 5s 58 1950. P&A 


aranteed -- 
ace es 5s '°44_A&0 
lst g 4s Jan 1 1951____J&J 
Atlantic Av con 5s 
B pahewe 


M 
But ure RY Ae R ht— 
ig: 8f gold 5s 1 34 oO at Mas 


Pac—wNSee Pacific Elec R 
Cal St Cable RR serial 6s_ Jad 
Calumet & South Chi 


ist M rehab g 5s '270p i2Re&A 
Camden ub—See Pub 


Capital Trac ( 





DD > 
g, 
i=] 
L=*] 
ne 
gg 
& 
ia) 
@ 
rey 
~ 
Ks 
& 
n 


ast 
kitoona & B dood Val Elec Ry— 
Con g ig é, me: }gu..F&A 15 


5s ’42 opt 712._A&0 








Phila Co 


1°35. Man 


8 Oct A 1937. ALO 
8 Nov 1941_._.M&N 


5s’30_J&J 
pe 
- 


ueens Co & Sub— 


3 ene F&A 


g fed 5s June rit 1947_ aT 
dale Ry 5s Nov ’33_J&J 











95 


86 


97% 


95 
100% 


86 


99% 


96 
93 
88 





Carolina So & Light— 


lst Mg i SEEN F&A 
Cass Av 4 oe Gr’ds—See Un Ry 
Central Ark Ry & Lt Co 

Ist 1 s f 5s 1928_____- & 
Central California Traction— 

ist s f g 5s, 1936, St AaO 

Cent Crosst—See N are 

Central Elec—See KCRy&Light 

Cent Market St —SeoColR &Lt 

Central ae ong ab men 

Central Tract— 

Charleston Sons R Ry , ot & El 
Consol g 5s 1999______- M&S 
Ch City Ry 1st g 5s 1923.J&J 

Chattanooga Ry & Light— 
ist & ref g 5s 1956 op ’16.M&N 

= ¥ ~ int ooo 5s Rnty ow 

cago y onnec ys 

Col trsf g 5s Jan 1 1927.A&0 
Chicago City Ry— 

1st g 5s 1927 op up to’ 12.F&A 
Chicago Elevated Rys 

5% gold notes Ju 1916_J&d 
Chicago Junction R 

1st ti 4s 1945 op *10_ -M&S 
Ch & Mil El Ry 5s 1919... 3&3 

RR 1st g 5s 1922___. I&JI 

Wisc Div is ge iS ee “ong 
Chicago & Oak 

Lake St El 1st 5s try gu. Tes 
Chicago Railways — 

ist m g 5s 1927 opt___-- 

5s Ser A 
Series B Feb 1927__..J&D 
Series C Feb 1927_.._- F&A 

Pur mon 4-5s Feb ’27 op .J&J 

Adj inc 4s Feb 1927 op__May 
Chic Sou Bend & Nor Ind RR— 
ist g 5s Jan 1 1937____-_- J&I 
Chris & 10th St—See N Y Rys 
Cin D & T Trac gold 5s °33_ es 
South Ohio Trac 5s’20__.M&N 

Cin & H 6s g Apr 1 19183 &J 
Cin Lawr & Aur 5s 1919___J&J 
Cin New & Cov 5s g 1922__J&J 

2d g 5s July 1922_____.- &J 

So Cov & Cin 6s g 1932 -I&JI 

Newp’t & Da Ist 6s '°17_F&A 
Citizens’ Ry & Lt—See Muscati 
Cit Ry L & P—See Newp News 
Citizens Sse Ind Tr & Ter. 


Citizens’ Trac 
City Pass Ry—See Readi id 
City & fates Port (Ore) R 
aw 3 Sub—See Un Ry & El Gi 
City & Su Wash Ry & El 
Clev Ry ist 5s 1931 opt___M&S 
= Painesv & Ashtab Elec— 
old 5s July 1 1922___J&J 
Clev ains & East Con 5s’18A&0 
es Southwest & Colum Ry— 
st gen con 5s 1927 op it - A&O 


\\Cit RR—See United Breet St — 
t—See P 


Clev Ely & W 5s 1920___F&A 

ly & O 5% 3700. ee 

Columbia (s ) Ry Gas & El Co 
Ist M sf g 5s 1936____-- 


Col Buckeye L & New—See Col 

Columbus (Ga) Electric Co— 
1st coll g 5s 1933, option. A&O 
Columbus(O) Interurban Ter Co. 

1st guar 5s 1935_______- J&D 
Col Lon & Springf—See Ind Col 
Columbus Newark & Zanesv— 
Ist gold 5s 1924_______- M&& 
Gen ca ret ld 5s 1926_M&N 
Col B e & New Trac 
1st bes 5s 1921 Ee M&N 
Zanesville Ry, Lt & Power— 
5s 1912 ext to Mar’24_A&0 

Columbus Ry, Pow & Light— 

1[st ref & ext sf 5s 1940_A&0 
Cen Market Ist g 5s 1922- IJ&I 
Col Ry 1st 4s ’39 opt '14_Q-J 
On. St ll 1st 5s g 1932__J&J 
t Ist 5s g 1933_J&D 

Colusn & 9th Av—See N Y Rys 
Commonwealth Pow, Ry & Lt— 
Conv 6s 1918... _- M&N 
Compt Hts & Mer Ter—See Un 
caneate Trac Ist 4s °50__J&J 
Con sl & Bklyn 4s 1948__J&J 


Conn Ry & Lt azae 1951___J&J 
Stamped guaranteed opt’l_- 
Con mn Ry (NewHav)deb 4s bal &4 
Dep = 1956 guar TS ys J&I 
Cons g 48 1930 ____-_. F&A 
Cons Ry. Py B, ‘Salt Lake) See 
nom , J) PubServCor 

rosstown St—See Col ByS Lt 

ross St—See Int Tr (B 
Cumberland Aeart biaeg TT 
Dallas El Cor col tr g 5s’22. Meo 
oeu= Street iif & Light Co— 
old 5s 1917-1925____J&J 




















Daw e Urbana & Champ— 
lst 5s 1923 optional_._..M&S 














Bid. Ask. 
93 
89 92 
waaeee 60% 
eee 
102%} .....|| 
75 85 
90 93 
70 anne 
9834 99% 
96%| 97% 
me eS 
45 53 
S 13 16 
97 o7 y% 
-----| 69% 
95 96% 
a ee aa 66 
33% 36 
74 78 
asia dense 38 
Deikheiin 90 
95 101 
aid Gah 70 
97 100 
96%} 100 
108 113% 
100 105 
ne Lt &|Trac 
&OP jRy El 
alt) 
101%) 103 
Oe ince 48 
90 96 
70 80 
“96 | 97 
* OL 95 
Newark! &Zanes 
85 87 
75 85 
& East 
974% 99 
95 97 
“79%| “81 
99 100 
98 100 
10244; 103% 
ited Ry's 
85 86% 
79 82 
78 82 
97%! 100 
100 102 
100 102 
Sc 82 
Pete + 80 
Rete 80 
ele eb FE? 
Utah L |& Ry 
95 98 
95 96 
96 99 
96 99 









































Bonds. Bid. Ask. 
|| Darby Med&Ches—See Phil R Tr 
Day Cov & Piqua Tr 5s’22 A&O/ -..--| ~.... 
Delaware Co & Phila—See Un P|& Tran/s. 
Denver & N W Ist 5s 1932 M&N a Se a 
DenCTram—Purch g 5s’19 A&O 96 974% 
lst & refg 581933 0psf M&N 73 76 
Con Tram con g 5s 1933.A&O; --.--|} -..-. 
Denver Tram Power Co— 
ist imp g gut = 33 ¢ a Oe Be Seesal  soeee 
Denver y Terminals Co 
lst mg gu 53 Sept’ 16-" 37 M&S\b 6% 54% 
Des Moines & Cent Ia Elec Co— 
Ist s f 6s 1937 op Ser ALM&S 98 102 
\Des Moines City i 
Ref g 5s 1921 0p 1906...A&O;} 100 |  ..-.. 
Gen & ref 5s 1936__-.--- J&JI; 96 97% 
‘Det United 4348 1932 opt_J&J| 8214 83 
.5% notes May, 5 1918. F&A5) 9934; 100% 
Det Ry ist 5s '16-'24_._.J&D 9 92 
Det&Flint Ist g 58 °21__.F&A 8 as 
Det Roch Romeo & L Orion 
ist sk fd g 5s 1920_..__.J&D at geo? ES 
Det Ft Wayne & Belle Isle— 
ist g 5s Apr 11928.._.A&0O; -..-.- 85 
Det Mon & Tol Short Line Ry 
Ist M = Jan 1933...J&J| 9834) --.-. 
Det&N s’2Lop’1IM&N ek eae 
-— & Pont ac—®5s g ’°22_F&A 993 a oie 
Cons g 44s ’26 As "11_.J&D 934) 
Det & 3% {aron Shore Line— 
ist g 58 1950_......-- J&I 94 96 
Det & +f 1a “Gi 5s '20_A&0 90 93 
||Det a = Arbor & Jack— 
Ist let fe Ea 92 93% 
&A 2 g 6s pont ..-e See T° 2a 6m 
Cons g 6s 1924__-_-- ji 
DeyetowssS oe Phil a E— 
—See Third Av Ry 
Duluth pupester Traction Co— 
Duluth St Ry lst g ~% ae 93 95 
Duquesne ila Co— 
Eastern Pa Rys Ist Se 1036 J&JI 86 87% 
Eastern Wisconsin Ry & L 
lst M g 5s 1923 opt._.._._A&O 9344 96 
Easton Cons El 5s 1949._._.M&N)| 100 101 
a Palmer & Beth 
5s Dec 31 1918__J& \” 98 100 
East St Columbia & Waterloo 
Ist 5s Oct 1 1932_.. --- A&O 90 anne 
East St Louis & Suburban Co— 
Coll trust g 5s 1932 opt_A&O 90 93 
Conv 6s Jan 1 1919_.-_- J 28 100 
Alton Granite & St — 
ist cons g 5s 1944____F&A 78 80 
Edgefield St-—See Nash Ry & L 
Eig th Ave ee 205, RS Rys 
ec eop—See a Rap 
Eliz Plainf & Cen J—See 
ra Water Light & RR— 
lst & con g 5s 1956_._._..M&S 96 974% 
El Paso El Co coll tr g 5s’32J&J 96 98 
Ely & Ober—See Cleve Tirac 
Erie El Motor sf g 5s 1941 A&O 97 101 
Evansv & Sou In tion— 
Evansv El ist g 4s '21_M&N 93% 95 
Evansv & Princ Ist 5s’23A&0 95 100 
Fairmont & Clarksb Tract’n 
1st g 5s 1938 op 1913_._.A&O 98 is 100% 
Formeust | Pk Transportation— 
1st sf g 5s 1937 opt___-_- A&O/\fn 70 80 
Federal ht & Traction— 
Ist sf €ps 1942 ont --- TAR® 83 87 
Fed St & Pleas Val—See PhilCo 
Ft Pitt Trac—See Phila C 
Ft Smith Light & Traction— 
lst M g 5s Mar1°36 opt M&S} -..-.-| ----- 
rere qo y's: NE ste ee 
Van Wert & Lima Trac— 
lst M g 56 1930 guar......0 &J| ..---| aacce 
Ft Wayne & Wabash Val Trac. . 
1st cons g 58 1934.......M&S& 70 75 
42d 8t M & St NAv See Third|Ave Ry 
Frankf Tacony & Holmesb Ry— 
1st g 5s July 1940........ J&JI 75 80 
Galv Elec Co ist5s’40 op — 90 94 
Galveston-Houston Elec 
Ist M sf g 5s 1954 Opt..A&O 92 94 
Gary & Interurban Ry— 
1st ref g 5s 1930 opt... J&J oY aon adil» ecenniaes 
Geor Row & Ips—See Bos&Nor 
Georgia Light) Power & Rys— 
1st lien sf g 5s 1941 0 opt M&s 73% 77% 
CentGaPow5s ’38 op ‘13M&N 82 90 
Geo ~F Ry & Elec 5s 1932_J&J| 100 101 
pt g 5s ’49sf__J&J 97 99 
Peete Sone St 5s 1939_J&J| 10334) 104 
Georgia Elec Lt ~; ® big nes 100%! 102 
Atlanta Northern Ry C 
ist guar 5s ’54 op 09. 3&J 100 103 
Georgia ay Ss Power— 
Ist & sf 5s 1954 op__A&O 91% 92 
Grand Rap Gr Hav & Musk By 
ist g 5s July 1 1926_-_-- J& 95 97% 
Greenwich 1st 58 ’°31_J&J} 101 | ~~~. 
Hamburg Ry—See Buff & Lake} Erie |Trac 
Hart Man & Rock 5s 1924_.A&O,. 100 | --.--.. 
Hart & Spri 68g 1921_.J&J) .. -. 90 
Hart St Ry—Ist g 4s 1930- rey 100 101% 
Havana cons g 5s 1952_F& 93% 94 
Helena L&Ry ist 58 ’250 MES 85 88 
Hest Man & Fair—See Phila o R |T 
Honolulu ew Trans & Land 
lst g 6s 1927 op 1917..-M&N| 1OT34!.. cavce 





sThis price includes accrued interest. _ kLast sale. n Nominal. sSale price. Min.—Minimum price on Montreal or Toronto stock exchanges. 

















































































































‘ | 
JUNE, 1916. J STREET AND ELECTRIC RAILWAY SECURITIES. 4l 
NOTICE—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. | Bid. Ask 

Houghton County Traction Louisville Traction— New York State Rys— 
lst con 8 "3 ae ” > | epee 91 Louisv Ry con M 5sg'30_J&J| 10234; 103 lst con g 44s "62 Op op ’13M&N|_ 85% 874% 
H ton Co St 5s 1920_J&J 99 101 2d m 44s 194¢.....-0P 92 93K4\|IN Y Westch & B Steam |R 

Hous El 5s 1925 op 1910__F&A| 98 100 Gen 68 1950___... F& 98 99 |\Norf & Atl Term—See VaRy&P 

sear Central Traction— — Law & Hav—See Bost Nor Norf & Ports Tr—See Va Ry &P 

Me ne, 5s ED op guar.J&D)| 92 98 nn & Bost—See Bos & Nor Norfolk Railway & Light— 

Iilinols acon engetg ny & Light Co— ist cons gsf 58 1949-..M&N| 9644) 97 
ist sf unt 4 1935. M&s 97 100 1st cons ¢ "63 opt ’08__J&J| 88 91 Norfolk St 1st g 5s 1944__J&J| 104 105 

Indiana umbus & E Trac— Mahoning & Shenango Ry & L— North Carolina Pub Serv Co— 

Gen & ref g 5s "20a o "11. M&N 86 88 Penn & Mah Val 5s’22.M&N| 100 | -.-.-.. ist & ref 5s 1934 CT aE TS pile aotie 90 

Col Lon & Springf 5s’20.A&O| -----| --.-- Youngst Shar Ry&L5s’31 J&J 9834; 100 Salisb & Spencer 5s 4 M&N| -.---- 92% 
Indianap Columbus & Sou Tr— gag peng gh L & Pow— Northern Illinois Lt & Trac— 

lst g 5s Feb 1 1923___F&A 99%| 100% lst cons 5s 1921... __ A&O} 100 | wncce lst M gold 5s 1923 75 ste 97 100 
Indianap & Green Rap Tran— Manhattan Ele a 4s g’90_A&O| 92 92%4||Northern Ohio Trac & L 

ist g 5s Jan 1 1929_____. J& 98 102 cee + Ament RE ERE. 91% 92%4|| 1st consol g 5s 1933..-..-. Ts 93% 96 
tomene & Martinsy Rap er ok 2 2 Se 8834| 39 lst consol g 4s 1933__-.-- J&JI; 83% 87 

lst g 5s 1932 opt__..____ 90 96 |\Mani ‘lee Ri & Ltg Core Nor Ohio con g 5s 1919__J&J 99%} 100% 
Indianapolis Northern—See a on Tr off Ind. 1st lien & col tr om gg Gt use ad 90 |\Northern Texas Electric Co— 

Indianapolis & Northwest Tr— Manila are, Coll tr s f g 5s 1940 opt__J&J 90 94 
lst g Ba SR ae M&S; 90 94 lst Msf “A 71946. M&S; _ 85 8714||\Northern Texas Traction Co— 

Indiana a “oe Market St ass—See Phila| Rapid |Transit|| ist g 5s 1933 opt 1913_._.J&J|} 100 102 
ist 7 AFER ai tdilde acacia BL + intewanes 85 |\Market St & ~ad Taeeen) oes United| RRs _ |\North Hud Co Ry—-See Public | Service} Corp 

Reng & Southeast Ist Maryland Electric Rys— North Jer St—SeePubServCorp 

CL 5s Jan 1 1932____- IJ&I 92 96 lst sfgguar5s193lred_A&O|} 9834 99 /||Northwestern Elevated (Chic)— 
lis Trac & Term Co— Balt & S L 5s 1946_F&A| ----- 65 ist M 5s 1941 opt___._- M&S} ----- 8934 
eel 8 By ry 1 1933_.__.A&0 95 9614||Massachusetts Electric Cos— Union El (Loop) 5s g "40 RAE) naavel adece 
ne) gen 4s 1933__J&J 81% 82 Col tr 5% notes 1918_..A&O| 96 97 |\Norwich St—Ist g 5s’23__A&0; 100 | --.-. 

Citizens’ St con 5s g ’33_.M&N 99 100 |\McGavock & Mt Vernon—See |Nash Riy & Lt ||Norwich & Westerly Traction— 
indiana U Ualca Traction— Memphis St Ry cong 58’45_J&J| 93 94 1st & coll g 58 1932._...M&N| 88 90 

m6 ce 1°33 0p ’08.A&O0\n 78 82 ||Metropolitan RR—See Wash Ry) & Elec Oakland Traction Co— 

Ind Nor ist zg 58 "33_A&O|n 71 75 ||Met St Ry—See N Y Rys Gen con 5s Jan 18 ’°35__J&J18) --.-- 40 

Munc & Ua se 5s’360pJ&Jin 71 75 |\Metropolitan West Side. eo Oakl Trac cons 5s 1933__J&J 46 1. cee 
Interborough-Metropol Co— ist gold 4s 1938_._..... F&A 71 72 Oak Tran ist con sf 5s’°32J&J| ----- 82% 

Coll trust g 444s 1956--A&O 73% 7414||_ Exten gold 4s 1938___._- J&J5| 66 69 Oak Tran Ist con g 53'’31_J&J| ----- 85 
mes Rapid Transit— ||\Michigan United Rys— Oak Tr Cocon g 68s’'18_J&J| -.--- 92 

st & ref g 5s '66 op tax-exJ&J 9854; 9834) Ist & ref gold 5s 1036...M&N 73 80 |\Oklahoma Ry— 

Internat’ 1 Fraction (Buffalo) — || Jack & Bat Crk 53'23_...J&J| 97 99 ist & ref g ms "41 opt’21_.J&J| 9044) 93% 
Coll tr 4s’ 1949_.._.____ &A oars 65%|| Jack Cons Tr 5s 1934_.M&N/| 95 96 Old Colony StR 48°54.J&J| 75 80 
Buff Ry ist con M 53g” 31.RF&N| 10134) 103 Mich Traction 1st 5s °21_J&J| -----| ----- New Bed Middleb & Brockt— 

Cross St Ry ist 5s #2. M&N| 102 | LLL. Mich Trac Ext Ist 5s’23_J&J| ----- ei lst g 5s Jan 1 1920--._J&J 98 100 

Buffalo Trac 1st ae gee. Aue. ee Mich Ry 6% notes 1919 _.J&D} 101 10134 _ So Shore & Bos g 5s "19. F&A 97 101 

Buff Bell & Lan 53 1927_J&D| -----| -..-- Middlesex & Boston St Ry— | Omaha & Couaets f — SstRy— 

Buff & Lock Ist g531938_J&J| 96 98%|| Ist & refg 4148 1932 opt_J&J| 88 9244'| 1st consol g 5s 1928___.-- &J;} 95%) 98 

Buff & Niag Falls Elec Ry— Millvale Etna Sharpe See F Phila Co Omaha & Coun Blutta Ry & Br 

ist M 5s g 1935_._____ eee see 1 ce Mil El Ry & Lt—5s 1926_._.F&A| 10244; ----- 1st cons g 53 Jan 1 1928__J&J 96 98 
2d mts s "21 0p '01..J&J| -----| ...-- Ref & ext 444s¢’'3lopt..J&J| ----- 9344||\Omnibus Cable(San Fran)—See |United [RRs 

Interna ref pa 3 M&N 93 951%4|| Gen & ref g 5s 19510 be OO ER AP Se Oregon Electric Ry— 

Lockp & Olc Ist g 53 ’°20__J&J We cd eee || Milw Light, Heat & ist g 5s 1933 opt__.._.- M&N 90 94 
Interstate Rys—Col tr 4s Ist g 5s = 1929 o eMEN 100 102 ||\Ottumwa (Iowa) rey Ne a, 

1943 op 1913__________ &A 57% 58 ||Minneap St Ses TwinCit Rapid | Transit|} ist & ref g 5s 1934 ee 95 96 34 
Interurban Ry & Terminal— Mob Lt & RE ist ot g59’37_J&D} -----| ----- Ottum Tr & L Ist 5s ’21- ete 97 100 

1st ty 4 C5 QJ] ences} 2200 Cons g 5s 1941________. MRE). cagnc} sna30k Pacific Elec Ry g 5s 1942..J&J| 89}4) ---.-- 

Iowa Lt (Cedar Rapids)— 2 Mob St RR—Ist 6s g’23 MEN} _-----| ----- California Pacific 5s °41..J&J|} ----- 98 
Ist & vet ref g 53 19320p’15 M&S} 95 98 ||Monongahela St Ry—See Phila} Co Los Angeles Pacific Co— 

Ironwood & Bessemer Ry & Lt er” ela Valley Traction— ist ref g 4s 1950 opt’15_J&J| _ 73 74% 
Ist sf g 583’36 op aft ’’15_F&A 92 | 95 f.28 1942 opt ’22__J&D 92% 94% L A-Pac RR con 5s’31 A&O!} ----- 92 

Jackson Consolidated Tractionc}|United meen Montreal Geant rer | ce | tether diets ade. | 

n nsolida raction n 8. oll tr 6% g notes 1917 ng QS 09 £ 1945-JGd) 9D | annem 

Jackson (Miss) Light & Tr— = Montreal ~ Rem oo | Pacific Pow & Lt—See underGas|Cos, p 45 
Ist sfg 5s 19220pt’14__A&O| 91 96 ist & ref g 5s 1941 mt. 5BF 89%| 9534) Paducah T&Lcoltrg5s’'35M&N| 70 75 

Jacksonville Traction— vs * Montreal St Ry 448’22_F&A| -.---| .----- Paterson Ry—See Pub Ser Cor 
lst con 5s Mch J31 opt._._M&S 85 88 ||Montville St Ry—5s 1920_ M&N| 100 | --..- Peekskill Li & RR—5s ’30.A& 96 99 
Jacksonv El 5s’270pt_.M&N| 96 99 ||Morris Co (N J) Traction— Penn & Mah Vall—See Mah & |Shen Riy & Lt 

Jersey Central Traction— ist 5s J’ne "15 1935__J&D 15 42%; 48 /|/Penn Yan & Lake Shore Ry— 
ist g 58 1931_____..... DERM scenes} ccuuk Mt Wash St Ry—See Phila Co Set 6 2088. ccs F&A} 92 96 
Gen & ref g 53’540p'14_J&D| 8844) 91% Muncie Hartford & Ft Wayn Pensacola El Co ist 8 Se°31_F&A| 85 | -.-.. 

Jer City Hob & Pat—sSee Public|Service |Corp. se 5s 1935 opt 1925.) S&J 80 84 ||People’s Trac—See Phila R T 

sooamows oe Pass Ry— Mune e& UnCTr—See Ind Un Tr Peoria Bloom & Gaia Trac— 

ae Boe SRT oy ITS J&D 86 Muscatine Light & Traction— lst g guar 538 1036 _..... M&N a Beers 
tomlin’ Pittstie Ist5s’*300pM&S| 95 97%, Citiz Ry & £ Liss 53717_A&O| 97 100 ||Peoria Ry 53’17 to’26gu-F&A} -----| ----- 
nsas City Railways— Muskegon Trac hting— Philadel A Company— 
itl notes ye | Se See 99 100 ist g 5s 1931 ons 1911___M&S 82 85 lst coll trust g 53 1949.-M&S 100%; 101% 
fey Ry & Lt Co Ist lien ||Muskogee Electric Traction— =a Cons mtg colltrg 5s’51.M&N| 91/4) 92 
g 58 1913 opt-.M&N15/f 92 93%\__ 1st sf gold 5s 1934___. Man sense 75 Conv deb g 5s 1919_.--- F&A| 9834) ----- 

8% notes Sept 1 1912__.M&S/ 89 92 |\Nashville Railway & Light— Conv Veer abs 581922 opt-_M&N| 91 92 

Central Elec g 5s 1914__M&N 60 80 Cons g 5s 1953 opt 1908__J&J| 102 103 t 53 1958..._A&O| 89 92 

K C Elev Ry 4sg’d “a3.-700 ee Ref and ext gol 53 1958_J&J| 86 88 Sontral Trac Ist 58 1929_J&J) 95 98 

G't'd Rive in esi 93 99 Nashville St Ry 5s 1925_.J&J| 100 102 utisens” Trac ist 53 1927A&0 102 ssl tas 

KC& Westp Belt 58’26 o sey 88 95 Edgefield St cons 6s 1920_J&J| 101 103 Duquesne Trac Ist 5s’30_J&J} 9934) 10 

Met Corrigan iss 5s 1916_J&J _, Be Riaotes: McGavock & Mt Vernon— Fed St & PV 5s May 1°42J&J| 99 101 

cn St 5s i910 ext to’13.M&N| 99 100 Summer St 1stM 6s’26_J&J| 105 108 Ft Pitt Trac Ist 5s 1935_J&D|} 97 100 

Kan Cit Sage ye te 2d series 6s July 1937__J&J| 109 113 Gas C Gas Secur, ,D 44 

5s 192 t Sept 1’ 10 Med 59 65 ||\Nassau El—See Bklyn Rap Tr Millvale Etna & ahatpe> 
Kentucky & Terminal— National Properties Co— Ist g 5s 1938. bat os ic M&N 7 99 

lst rep set gu 58s’510p’14_F&A| 85 90 oll tr 4-444-5s 1946 _J&J| 68 69 Monong 6¢ By Ry 58¢1928.J&D|} 9834; 100 

Lexington Ry Ist 5s '49_J&D 89 92 |\Newark Pass Ry—See Public Se|/rv Co Wik&EPit let Bss° 29 M&S 95 99% 
Kentucky Util 6s ’19A & O15} 98 100 ||New Bed Middleb & Brock—See/Old Col ony Mount Washington St Ry— 

Kings Co El—See Bklyn Rap Tr New Bedf & Onset ist 5s’ 22. J&J 85 90 1st & coll tr gu 53 1933.A&0|} 98 100 

Knoxville Railway & Light— N H & Centrevy 1st 5s g’33_ ve 102 | ---.. Pitts Alleg & M gen 5s’30A&0/ 100 102 
Cons M 58’450p’10_...M&S| 103)4| 105 ||N J & Hud Riv Ry & Ferr. Pitts & Bir Tr 58g 1929-M&N| 100 100 

’ Ref & ext 5s 1946 op_._J&D 85 86 we® ‘old 4s 1950 opt...» M&s 82% 8334) B K & A Trac 6s 1931.M&S a 106 
Knoxville Trac 53 1938..A&0} 103 | -.... rleans Ry & Light Co— Brownsv Ave 5s 1926-F&A|} 9834, 100 

Kokomo Marion & W || Gen M 4s g 1935______ J&5) 8644) 8634 W Liberty ist g 53 30-J&J} 96 98 
ist g 5s July 1 1933____- J&3| 97%4| 9814 Retagente 4900" 19serA M&N;} 90 91 || Pitts & Charleroi 53 ’'32.M&N| 96 98 

Lackawanna & Wyo Val R T bs 63 1918 opt__.J&D| 9934) 100 | Pitts Trac Ist 5s 1927_.A&0O) 99 101 
Coll tr_5s 1951___.___- F&A| 101 102 | Canaf EClaib ist 63746.M&N| 118 120 || SoTracist&coll trg 5s'50A&O| 68 70 

Lake Sh Elec ist con g 58'23J&J| 8934) 92 Cy RR—Gen g 5s’433&J| 10234; 103%4'| The 2d Ave Tr 53 1934_.J&D) 9514) 96 
Tor € i 5s Feb 1 1933_.._P&A 67 75 NX O Cy & Lake 5s 1943.J&J| 10514) 106% vanes Traction 5s 1997_J&J| ----- 70 

Clev g 5s’270p’17.J&J| 96 99 Power-house 6s 1917_._.J&J| 100 | ----- West End Trac con 58’38.J&J| 98 100 

Sand Frem & So 5s 1936_J&J| 65 75 NO&Carroll con5sFeb’33.J&J| 10334) ----- | Philadelphia Rapid Transit— 

Tol Frem&Nor5s’200p'05J&J| 9734) -..-. Edison El 1st 53 1929__J&J| 10134) --_--|| Colltr 8 58 1957 optsf..P&A| 96 98 
Lake St El—See Chic & Oak Pk N O Pow-House Co 58 ’41.J&J| ----- --.s-] OF 53 "62 opt ’°17_M&S| 95 97 
Lancaster Co Ry & Light— St Charles St ist g 4s’ 3 --5&J 91 93 Dar v1 di &C os St Ry— 

Coll tr Se 1061... 22... J&J 97 98 ||Newp’t & Da t |\& Covington lst 444s '36 opt '16 gu_J&Jin 80 84 

h Valley Transit— Newp'tNowskolapt tty Ry R f rite Market Street Elev Pass Ry— 
lst M g 5s ’35 opt_.M&S| 10334) 10414 g 5s Nov 1 1938___.M 99 | ----- ist g gu 43 1955_.-... M&N; 97 97% 
> M g A 4s Re] "35 0pt..M&S| 92 93 Gen g 5s Mar 1 toi MES OES eee aT. Union tion— 
one § 18 ek atid & 86 88 Citizens Ry L& P 58’40_M&N|_ -----| ----- Elec & Peo 4strctfs’45A&0/} 80 81 
ptg 0 1960__..J&D| 9144) 9244|New W’msburgh & Flatbush—/See Bkliyn R T Hest Man & F 5s1924M&N/| 100 101 

Pe. Li, Augusta & Waterv— New York Railways— People’s Traction Co— 

& ref g 5s, 1937 op.-A&O| --... -- -.|| Ist RE & ref 4s°420p'16_J&J| 78% 7814) PP Rytr ate $0, 8 F&A| 81 83 

Lew Br & Bath Ist g 5s’18.M&S|_ 9644) 99 Adj inc g 5s Jan 1942...A&O\f 5744| 58% W Phil Pass 2d 58’26.M&N| 100 101 

Lexington Ave & Pav Fer—See|N Y Kyjs. Bleeck St & FF 1st 4s’50_J&J| 61 65 re & W Ches ist 5s 1918_J&J| 10034) --.-- 

Lex & Bost ist » 4s '20_A&O 96 98 Bway&7th Av Cons 53s’43J&D|} 100 | ----. rey 4 gold 1954.._... &J 82 84 

Ee he (Ky) Ry—See Ky Tr|& Term Bway Surf RR Ist 53 ’24_J&J| 101 102 ||Pitts Alleg & Man—See PhilaCo 

Lind pynited Rys| (St Lo/uis) nCrosstown Ist 6s’22.M&N| 97 100 ||Pitts & Birm Tr—See Phila Co 

Little Rock ie Chris&10th St Ist4s’°18A&O} -. ..| ----- Pitts & Charleroi—See Phila Co 
lst g 5s 1933 op i008... A&O 102 10434| Col & 9th Av Ist 53’93._.M&S/| 99}4) 100 ||P McK&Con Penn Rys 
Ref & ext g 63 1938_._.A&O} 101 | 1... Eighth Av cert ind 63’19.F&A 00 1 seees Pitts McK & Greensb Ry— 

Lockport cott—See Interjnat Tr |(Buff.) LexAv&P Fy Ist 53 8°93. M&S|_ .----- 100% lst g 58 1931_._.-._.-.. I&J 65 70 

n & Clev—See LakeShElec SecondAv con 5s ‘2 3 gu. F&A\S 6 8 Pitts Phila 

Los Angeles P Pac El Ry Trust Co ctfs o cy: Ss 8 |\Portland (Me) RR— 

Los Angeles & P ena—See| Pac Eliec Ry. South Ferry lst 5s tele OO cancel | mane 1st con 344s 1951 op "31_J&J 80 82 

Los Angeles Ry Co: Tar W P & Mam 5s g'28M&S Ppt -«-.--|| Ist] & con m 5s 1945_.M&N| 100 101 
ist & ref sf , 1940..J&D) -..., 90 Third Ave—See under “T.” Portiens Ry Lt & Power— 

Los Ang Ry 1938..A&O 943%4| ..... 34th St Crosst 1st 5s 96 A&O| 95 100 st & refs f 5s 1942 op__P&A 79 85 
Los Ang Trac 1 g 5 5e’°38J&D) 94 | --.-- 23d St. Ry. 5s 1962_____ J&J| 94 96% 5% notes May11917...M&N| 94 97 
Louisville & Nor R ty AY Light— N Y & Queens Co 48 g'46_A&O; 92 | -..-. Portl’d R 53'300p-M&N| 92 4) 93% 

[st g 58 1925 opt 1910_..J&D) ----..) -~..-. Steinway Ry—ist g, 639°22.J&J| 98 | -.-.- City & Sup 6s’160p..M&S/} -..-.-| ----- 

NY&Stamf—lst g 5s °31_.A&0} 90 96 ong 4s'30 0p '15.J&D)} 88 91 
Ist&ref 249’580p af’ 14euM&N 70 76 |\Port Gen Elec Ist 5s M35. CUA Secs wee ee 
“7 Thia price includes accrued interest. %& Last sale. mn Nominal. 9» Sale price 
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42 STREET AND ELECTRIC RAILWAY SECURITIES [Vou. 102. 
NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
| ' { 
Bonds. | Bid. | Ask. Bonds. Bia. | Ask. | Bonds | Bid. | Aob 
Porto + Rys, Ltd— South Sh & Bost—See Old Colony ||United Traction (albeny) 
lst g 58s Nov 1 19360 . M&N i ee bane So Side El 444s 1924 op ’10: J&s 91 9134 | Deb g 44s 1919..-...- ME&N 88 9 
as ence Securities Co— Southwest M ssour! RR— | Con g 44s 2004......- J&D 80 82} 
Pee 4s ’57 op ’17 gu_ "M&N 70 75 || Gen & ref 53 1931_._._. Pe ee Sc i POt-One oo oo de ca 80 82} 
Ri ub ist g gu 43 "50__ S&S 823%%| 85 || SWMoElRyref5s1923_.M&S -..--| -.--- || Albany ay -— 7 5s g '30 J&J 98 100 
United Tré&El Ist - '33 M&S 9954! 1004 Spokane & [Inland Empire RR } Gen g 5s 1947....-.- J&D 98 100 
Public Service Corp of N J— || Ist & i, 53 1926 opt_M&N 78 82%) WTurn it ‘st g 68°19 M&N;| 100 101% 
Trust certs 6% perpet..M&N 104 105 ||Springt & Tr—See St L Springt & Pieoria—|} 2s g 63 1919_.-.-_.- M&N} 101 | 101% 
5% notes 1919__...... &S 100 1005 os ld (ill) Ry & Lt Co— | Tro oo ity Ss g 1942_A&0 04 | 96 
Gen g 5s Oct 1 1959 op_ “tO 92% 9234 rf 5s 1933 opt._.J&D me 9? * Seance ||Unit (Piktsb) See Phila Co 
Camden Sub ist 5s 1946_J&J 102 | ----. Springtiel (Mo) Ry & Lt Co— Unit Tr & El—See Prov Sec Co 
Cons Trac Ist 5s 1933..J&D 102 102% ist sfg 5s 1926 ee 89 93 ||\Utah Lt & Ry (Salt L City)— 
mp ey & Cent Jer Ry— Springfield (Ohio) R, Cous Ry & P 1st 5s o1 JISk&JI 98 101 
§s Dec 11950_..J&D 93 95 ist m Ss 1935......... as 91%) 95 Utah L & P 4s—See Gas Cos,|p. 45. 
Elizabeth & Trent — A&Q| 92 | ..--- Steinway oe | Y& Utica & eee? Lvaney Ry— é 
as Cos—See Gas rp. 44 Sutterst— UnitedRRs( aw) ist g 444s 1941_...-_.-- M& 93 95 
J C Hob & Pat 4s 1949. M&N~ 75 7614) Syracuse Lake Shore & Nor— | Utica B t - ist g5s'39 M&N| 105 108 
Newark Term Ry 865.34, 18034, 100 *llayrac Rag Tr 1st g de 1946 mes 16044 10134 \Virginle’ Ry & Power ens evade Gin 
ewark Term Ry 5s’ ac 8 tginia ower 
N Hud Co ae Ry cone Se ° S655) 108 | ones Od "mateo g 5s 5s 1930 neh scale 9544; 98 lst & rel 5s 1934..-.-.. J&5| 893%) 90% 
2d 5s 24....M&N 99 | .-..-- ma fy & P—See Puget Sou nd Elec Norf & Atl Term 5s’29 M&S-.| --.-. 92 
Nor Pad St Ry 4s 1948_.M&N; 78 79 Tampa hectic Co— Norf & Ports Tr 5s '36.._J&D 84 85 
Or & Pass Val ist 5s’38_J&D 94 | --... a aS 5s + sfo __J&D| 98 102 ||Wash Alexandria & Mt Vernon 
Paterson Ry—Coné6sg’31J&D, 112 | -...-- Tar. W Ma—See N Y Rys Ist g 5s 1955 opt_.-._- M 80 85 
2d 6s '14 ext 5% to’44A&O0 102 103 ||Taun & Brock lst g 5s au. F&A Sed nacwe Washington Balt & Ann El— 
R Tr St Ry ist M 53g’21A&0 100 | -...- Terre Haute Indiana ist M 5s Mch 1941 op..M&S| 84 85% 
verside 1 60-J&D Wa: Thea Ist & ref sf g 5s’ oy ts D-AEOn we.) Saas Wash Ry & El g 4s 1951_-- 80 81 
So Jersey Gas El & Trac— Terre Haute Trac & t— acost & Pot 5s 1949..A&O; 97 bwe 
 & Sub Tr 58 oy 1 1953 M&S 99 100 lst con M g 53 1044S M&N 9744; 100 Guaranteed ........-.--- 9844's 99 
Pusblo ub Tr & L Terre Haute El—5s3 '29_.J&J 98 | -..-- City & Sub 5s g 1948..-F&A) 102}4| ---.- 
Ist sf ons aaa tee pa A&O 93 95 ||\Tex Trac—Iistsfg ra J&J, 87 90 Meropates lst 58 1925 F&A) 104 105 
Pueblo Tr % Ltg 5s°210p J&J 97 100 |'Third Avenue R Y)— Wash mn Water Power Co— 
et Sound Tr L & Pow— Ist ref g 4s $909 ops aft’14J&}J) 80%) 81 Consol & ; coll 8 5s 1929_J&J} 100 101 
ort 6s Feb 1919-..._- F&A 9934) 100% Tard As 5s Jan 1960 0p_A&O/ 79 6 79%) Ist refg ge 5s 1 ase 28. -- aS 100 101 
Puget Sound Electric Ry— d Av RR Ist 58g '°37_J&J 1073 108 || Waterloo oS 
ist consol g 58’32 op_P&A 80 85 ry Dock E Bway & Batt’ x | IstMeaf Pitch: op. Nise ae 9 
Tacoma Ry&P 5s ‘8 A&O 85 90 DY. 5s gold 1932_._.-. J& 97 101 || Watervliet nous S > R—See/Un Tr | (Alb) 
t py * Power Co— Certif indebt 53’14_.__P&Af 15 25 || Westchester Lys Ege +. LAvRy 
‘cS 1988 opt....J&D 96 98 42nd St & St N ist 68°10, West Chester (Pa) St 
Qagbec y LH & Pow— Ext at 5% to 1940..M&S -...-' -..-- ist g 5s Aug 7 tesa. i aietas _-F&A| 78 83 
mg 5s ig9e 0 $. isan OS ee 6914'| Sou Boulev g 5s 1945.._J&J)  -.-.-; -.--. West End St—See Boston El 
Rap’ Tr St + nyse r Cor, 28th&29th St5s’96 ctfs AOS -----| -----. West End Trac—See P 
651933. bien kis J&J 108 110 Union Ry ist 53g 1942_.F&A 10144) 103 || Western N Y & Pa Trac— - 
Ra Ang 3g '25J&J 99 101 Westchester El ist 5s ¢ "43J&3 90 95 ist & ref g 53 1957 op '12_J&J 83 85% 
Republic Ry & L Yonkers Ry ist 583 1946._A&O 89 95 W Ohio Ry—list 58 1921_.M&N| -...-.| --.-- 
5% notes Dec 1 1918...J&D 98 99 /|/Thirty-fourth St Crosstown—See N Y |Rys. West Liberty St—See Phila Co 
R I Sub—See Prov Secur Co Toledo Bowl Green & Southern ||West Penn Railways 
Richmond (S I) Lt &' RR— Ist g 5s May 11921_.._.M&N_ --..-- 85 | ist g 5s Jan 1 1931-_.-_.- A&O;| 100%{' 101 
Ist coll tr g 4s ,1952_____ J&J LH] <cene |Tol Frem & Nor—See LakeShE! | Pitts McKees & Connells RR 
Rte? de y Ed Tram L& P 'Tol & Indiana ist 5s 1931_J&J 96 98 | ist cons g 5s Jan 1°31--J&J| 101 | 10134 
as & SS AEE RE ae Toledo Trac Light & Power— | West Penn Tr Ist 59 1960-J&D| 8434 86 
Roanoke tr % 7 Ist 58’58._F&A 90 95 1st lien 6s Feb 1918 op- -F&A 10014; 101%) 8% notes 1917 op_.-.-- M&S; 10034) 101% 
Roch Ry & Lt 5954 opt...J&J, 100 | 101 |/Tol & West Ry stg 5s'26_J&Jn 50 | 63 |W Phila Pass—See Phila R T 
ee CN 8. o ccnnce 100 101 | Topeka Ry— "3800p °15..J&J 9714) 99 Weat Virginia Trac & Elec— 
& Roch Ry cons 58 g 1930. A&0 102 104 | Toronto Ry 44s °16-'21_.F&A ----- Bis ee | 6% notes 1917__--.--.- J&D| 97 99 
2d 5s 42, Tyee 99 101 ||Trent St Ry—con g 5s’38_.J&J 96 Pe oe | Whatcom Co PR by “Lt io 35Ma&N 90 93 
Roch Syr & E int 5s 1945_ MEN 57 60 bry | Pass 6s Sept30’31 A&O, 111 | -L Le |Wh g 1931___J&J 93 97 
Rock Island Southern Ry— \Trent Penn & Ho al *43_J&D 90 | intemal |Willkes- arre & Hazleton RR— x 
ist g 5s 1947 op aft 13. --J&J|f ..--- 37 ‘Tri-City | & Light st coll tr g 5s 1951._.M&N 15\f 40 45 
Rockford & Inter-Urban Ry— | Colltrsfg 5s 1923... REZ A&O 995%) 10014) ‘Wilkes & Wyo Val—5s ’21 A&O| 98 100 
ae 8 Se} 109 LoD 1907___ 90 95 || ist & ref g 5s 1930 MZ: J&J 94%! 97 4 Wilkinsb & Pitts—See Phil Co 
Freeport, ist Ee e [Troy City Ry—See Un (Alb) |Willapa Elec 68 1923--- --- J&3) 90 | 95 
58 igae op aft Feb ’10 * 90 95 | 28th « & 20th ts—See 3d Ave Ry |Wilm & Ches Tr g 5s 1918_A&O 96 99 
Rock B & J ist g5s'30guA&O 90 95 |\23d St Ry—See N Y Rys | Winnipeg El—Ist ref 58°35 J&J| 93 | 100 
Rutland RyL&P op he Mas 75 83 ‘Twin sag Rapid Transit Co— 6% notes Jan 151918-J&J 15, 10044 101 
Sacramento Elec Gas & R | Minn St R con 5s 19 J&J15, 10014) _._-- Wisconsin Edison Co— | 
Cons 5s Nov 1 1927... M&N 102% 102% St Paul Cy—lst g 6s'32_A&O --.--|  --.-- \ “— deb 6s 1924..... M&N 96% 97% 
ate rel City Ry— } ist cons 6s g 1934_...A&O -----| --.-. '|Wisconsin-Minn Light & Power) — 
ba F 53 to tease 20:1 Seeks Cable con oS g1937_.J&J15; 10234) -..-- | ist & ref 5s 1944 0p’19-M&N| 94 97 
al Tr 5s 1920_F&A 9714 100 Guar g 5s 1937___.-. a gaekih lias '|Worcester & Conn = 
stC ca St—See N Or Ry & L Minn & St P Sub 5s "24M&S eto  ainel || Ist sf g 4348 1943. --__.- J&J; 98 cores 
8t Joseph Ry Lt Heat & Pow— | Minn St & St Paul City— | ‘Wore Con St 4348 f 1920--M&S| 9834, ----- 
Ist g 53 Nov 1 1937_...M&N 96 97 Cons guar g5s 1928._A&O 101%; 103 || 1st & ref Bt 930..._F. ek ee 
St L Cable—See Un Rys & Lt Underground Elec Ry of London Deb g 5s 1927_.-.-.-.- MEN 100 | -e--- 
8t L Cab U ) 444s Jan 1 1933.--...-. Sh 52. 96 Ware é Clint ist ¢ 68 fiodas| 100 | 2222. 
8t eae Springf 2 Peoria 1 i Income 6s Jan 1 1948... _-.-.-.- 6334; 86 || Wore & Marlb Ist 5s'17-A&O; 9934) -.--.. 
£48 58 pe 4 -.JS&D 94 97 lev ét. Lou|is ||Wore&Southb ist 44%4s’22 M&S, 9734, -.-.- 
StLouis A Speinet *33_ J&D 7 ¢ Caen ‘Wore & Web ist g 581919-J&D) 98 | --.-. 
a Tr 0 1 1936 J&D 99 | ----- Union Ry—See Third Ave Ry | | Yonkers Ry—See Third Ave R. 
SLé Tato. Un Rys (St L) | Union Ry Gas & Elec Co ( York Rys—ist M Sai1037 opJ& 95 96 
L Tran—See Un Rys (St L) | Col tr g 5s 1939 conv op- 91% 3 Yo town & Ohio River— i 
St Paul City: Twin 5% notes 1919......... A&O 984! 99%! Ist 5s 1935 opt "15_A&O} 94 97 
Salisbury & Spencer—See No Car Pub S erv Unico Trac Co of Indiana— ss i oungs-Sharon Ry & L—See Miah & S Rye 
Salt Lake Term 63 1935 J& D 102 103 g is July 1919_____- J&I) 95 97 |\Zan y L&P—See Col New |& Zanesville 
Sand Frem & So—See Lake ShE! map North’n §31932J&J 67 70 \STI TREET RAILWAY STOCKS 
San Fran Oak & San Jose Con— union, ‘uth poles Ss 1944 op_J&J| -.--.| ..... Ht Par 
Con 5s ess 19 1938_.M&N19” 35 40 |\Unt & Rys— \ Albany Soy Southern RR com_.100} .....| -.--- 
8 Ay Ry ist 58 °33_J&J) i. eee 1st “yy 4 . 53 1932 op..J&D| 884) 8914| Preferred..........----.100] -.---| -.-22 
a Se 1933 sf_____ a&d)  cacce 63 : gold notes 1918 opt._J&J 100 | 101 |\|Allegheny og td Phila Co 
uetees (Cuba) Elec L & tr—| 7 o gold notes 1920 opt..J&J, 100 101 Amer Cites Co com..-..-.- 100 | Be gk ee 
Ist g 68 1959 opt °19-.— J 90 95 liunied Power & Tran | ||, Preferred == ——-—-------- 52% 53 
S30 Paulo & P, Ltd— | Del Co & Phi tr ctfs4s’49 J&J 65 70 PR Railways Co....-.- 50\d 35 35 
Ist g 5s June 1 1929. ___J&D f Bel Basel United Rystr ctfs 4s '49_J&J 74 | 74%) | Preferred.............-. 3 98 99 
Savannah Elec Co 5s g 152. "62_J&J, 71 74 ||United RRs of San Fran— || Arkansas Val Ry L & P PEo100 85 90 
Schenectady Railway | Sf g@4s April 11927-...A&O) 35%) 35% te Dae Diavaceel sessel nusee 
Ist a 5s 1946 op '19___M&S 100 Market St con g 5s 1924-M&S 63 | 64 || Preferred.-.....-.-.-.--100) -..-.| --.--- 
Schuylk Trac—ist 5s 1943 A&O| ----- Omnibus Cable Ist 6318 A&O = 844) 90 Aurora E & Giieazo-— 100 5 11 
Scioto Vall Tr Ist 5s 1923 M&S = 96 Unit Rys & Elec (Baltimore)— | ! DEE ssettatcaseennll scus- 37 
Scranton Ry—ist 5s Nov’32J&J 98% ist consol g 4s 1949.._.M&S 82!4) ----- Bangor Ry & El Sse, 37 40 
yong 5s 1920 opt_____ M&N 97)4 Incomes g 4s 1949 op '29 sER/ 62 %4| 63 PE nnn bios contin 100| 115 118 
s Tr ctfs—See Am Rys Inc funding g 5s 1936..J&D 6%! 8634)\Bay State St Ry Ist pref...100, 100 102 
Scran Trac ist 6s g’32.M&N_ 109 Balt Sparrows Pt & Ches— ||Birm Ry Light & Power...-100) ee he 
Scran & Carb Tr 1st 63 "EEE pace Ist g gu 4s ots PRA 96%4| 9734) Preferred........-.-..-- a  Saeeya te 
Scran & Pittston 6s’23__A&O ----- Balt TracCo 1st M5s’29-M&N 105 105% ‘Bleeck St & Ful iySeeNV Rye! 
Seattle Elec ist g 58’300p F&A 10034 No Balt Div ist 5s’42._J&D 106 107 } Bloomington & Normal Ry, rn} 

Con & refgsf 5s 1929...F&A 4 Cent RyconMg5s1932.M&N_ 105 106 Pi se RA NRE SAE, 99 101 
Seattle Ry 5s 1921opt..M&N_ 100 Ext & imp 5s 1932__.M&8, 105 106__| Boston Elevated RR_.-..-- 100 fea 74 
Ceatile Dverete Traction— | ’ City & rs lst 5s 1922_.J&D, 102% | 10234 | West End ne Ry com.50/d 58 584 

st M g 5s qos s t) 4 -M&S 92 Lake Ro El Ist 58°42 M&S 104 | oseece Preferred 8%-..-..-.-.-- ad 75 76 
Becond Ave— Rys Unit Rys Batley Seo Unit P&T || Boston Sapartet Elec Cos..| --.-.-- 4 
Second Ave Trnc—-See hila Co United Rys of St Louis— i" Se ee Th 40 
Sharon & New Castle Ry— _ Gen g 4s July 1 1934 -J&J 60 60}4 Boston & Worcester Elec Cos---| “"4 5 

Ist g 5s guar 1931___-___ J&J ds 1st 5s on eS pate: 2. ae, Bena. 47 
Shrevep Rys—ist 5s 18-443 &J b 56% Cet at 444% to 192d Jes 974%4| 98 | ‘Braailian TrL& P Ltd___.. 100.2 59 59% 
Sioux City Service Co— Lindell Ry Ist g 1911 | '|B’way & 7th Ay—See N Y Rys 
Ist &refsfg5s’28o0p._.J&J 94% exten at A: .o eel F&A 97%) 98% ' Brook Rapid Transit_...100} 88 88% 
Stoux City Tr ist 581919 J&J -----| ==>. Compt HUD&M Ter 68°13 cokiva Oty BR.... 22. 10/ 183 | 186 
South Carolina Lt Pow & Ry— Ext at 8% to 1023... 3&J 100%! 101 |\calif Ry & Pow w prior pret---100, 70 | 8 
Ist sf g 5s 1937 opt__..M&N 85 90 St Louis Ry (B’way) 53 1910 | ‘Calif St St Cable R 100 caine 
South Cov & Cin—See Cin 4 & Cov ext at 116% to 1920.M&N 98 984 Semadan kta aee Pub Se Ser eer 
u B'vard—See Third Ave acethern Elec 5s 1916..F&A 100%) ___--\\Capital Trac (Wash, DC)_.100; 857% 8614 
South Elec Ry—See United. Rye (St L) Union Dep con ‘ g1918_J&D 102 102% \Carolina row. & tbe ,com.100} 29 31 
Southern Light ta Traction-— S| St L & Sub Ist 5sg 1921 F&A 100% 100% Gent Arkan R S ye 100; 95 99 
Coll tr g 5s 21060 tr A caveat. oo awe Geng 5sApr11923guA&O --.--- 794 |\Cent Crosst 
South Ohlo Tr ve Tol StLouis Trans Co5s1924 A&O bie nuiles 60 |\Cent Pk N&E cee Rys| 
Bouth Fe Bra Eni Go Uustlieneoll tretess°26 MEN 70341 71 ‘Chie City Pics aunpe 0:30 4 d 2%) 3% 
st lien coll trs ’ \\Chie Cit onn com ctfs_ 8 
South Jer G E & T—See Pub Ser Corp . | Ls Pref partis otis: x — 6G -| * pS "bce pepe Spies 
| | | | Chicago City Ry-......-.-. 100) OF.) dames 
* Assessment paid. a Purchaser also pays accrued dividend. d Price per share, not per cent. /f This price includes accrued int. & Last sale. 
n Nominal. «Sale price. z Ex-dividend. 


Ex-rights. 


Min.—Minimum price on Montreal or Toronto Stock Exchanges. 























































































































Perens . mn 
June, 1916.) STREET RAILWAYS--MISCELLANEOUS SECURITIES. 43 
| ! j {f : 
Stocks. Par.| Bid. | Ask. } Stocks. Par. Bid. Ask. | Stocks. Par.| Bid. Ask. 
hicago Ele scom..... qT elie ‘Jersey Central Traction....100 22}4) -.... |Pt ttsb & — Phila Co 

« Pre erred. pine a ‘s-aiek ethan aon 30 | 37 ‘Kansas City Ry & Lt com..100 --.-- 3 bg emg (Ore) Ry Lt & Pow— 

Chicago aye particctfsserl...| 71 | 76 \ a) SE ae ie lek New stock (75% a pal) 400 15% 18 
A Me ca ee 144% 15% | Kentucky Securities Corp..100 -_--. ee oe Porto Rico Rys Ltd_...-..- 37 40 
Series 5 Re a ke 3 ' Be RES, eS 100 $75 {| 890 PIGGE . .cdicastncecas 100 $écce} , séee- 
Me ea a 8 1% 'Lake Shore Elec common...100 .-.--| ----- Providence Securities Co— 

Chris « 10th Sts—See N Y Rys | First preferred_......... ee 50 United Trac & Electric.._.100| 92 93% 

Cin ys & Tol Trcom..100) --.-.-. af L ooees eee Vi cael wae ta<7) 4 - nig ag wg Fp sd) eg - — | et % 

Cincinnati & Hamilton-.-.- AUG! : 4eece 5 ancaster Co(Pa ae | amden u ba i 

aia ane a A TY 90 || |Lebigh Valley Transit com. - £04 2114; 2134! Consolidated Trac of NJ.100) 70% 71% 

Cin New & Cov Lt & Trac..100| -.... 85 (RTS ESE Od 43 | 4314 Elizabeth & Trent com... 50/d -..--| --.-- 
Nt Allon "peta: ipa eet 69%) 75 ! Little, Rock Ry & Elec____- 100 94 | 100% a Ce | Sad Bpenaan 

Cincinnati Street Ry. ture Nels d 52% 54 OS RATER Oe sks) Sie ad || Rapid Transit St Ry Co..100) 225 | --... 

Citizens’ P RT | \Loulsville Traction Co..... 100 6834 6934) ersey Gas Elec & Trac 100} 125 128 

Citizens Co Beat 3-000” eee 100 1004) 10174 Pug “ot Sound Tr Lt & Pow..100 20 22 

City Pass ‘Manhat Eley Ry (N Y)_.-.100 12934) 130 Preterred Se eS 58 61 

City Ry (Devito Onis)... 208 S80 «| sda Mass Electric De ms 100 6% 744) [Quebec Ry Lt Heat & Bow 72100 28% 29 

wits tea 100; 130 | ...--|| Preferred, stamped_.....100 35 36 Railways Company General. 10/d -..--. 5 

Cleveland Ry......-.-.--- 100; 109 | 110 ‘Memphis Street Ry com....100 -..--| 40 /R eading Traction_.......- 50\d 27 28 

Cley Painesv & wack sesen oe BE niin nceccoscon 100 | eeece || City Passenger Ry sinsaaneon 50)d 115 120 

Cleve Southw & Col Ry----100 214 “4 "|\Mexico Tramway.........100 ----- Lie --le East Reading Electric Ry. 50/\¢ 72 | -..-. 

Columbia SC} iy Gas & Ti 100 40 | oe ee ehale Val t ee rr ie spubile Hy a Ii een tool 20 | 80 

umbia as& E1100) 40 | .-..-- ono & rcom...100 0 5) c ay com.... 
a ee ME ee 3 | 8 peer ie | 8 

Columbus Ry Pow & i 5 ontrea spy | eens sea ue i mond Light & RR__-.- 

Preferred A.........------- 97 | 100 | Montreal Tram & Pow........ ----- | 38 | Rock R ght referred .- 100} 86 87 
Preferred B..........-.---- 72 | 75 (|\Nashville Ry & Light | pref..100 75 | 109 it Lt & Pow..-.-. 100\n 15 25 
Com'lith Pow Ry & L com... 309 64 65 /National Properties com....100 65 67 shy d Ry Lt Ht & Pow Pref 100 68 71 
Re PEPE S- 84 85 Preferred._.............100 78 80 ak ‘Term Rys pf A 1 eaecel, aegae 
Genes intent & & Bklyn fit--100 bo | 7 New Hing tan . oe R === 300 33 | “éiiZ | Pata Co......100) - ro te = 
nn | RES ew nv ref gu.100 ----- \s 4 Ne nus ae 
J _ SS a Ls GD | ass-« Oot 100 25% 33 |\Scloto Valley Trac Seoenet ) 10 15 
Cons Trac of NJ—See PubSC;  #§|| - || '+#=*Preferred.............-- 100 71%; 73%) First preferred_....._._. Ago 99 102 
Phila R T INew 7 vork Railways-.__-.- 100 ©8626 23 || Preferred............. -100} _ 80 85 
Cumb’I’'d Co (Me) P & Lt..100) 54 56 || Bleecker St & Fut’ nF’y..100 20 25 So Jer Gas El & Tr—S-e Publijc Servic e Corp 
Ce mente ia 95 98 | Bway & 7th Ave guar-.--100 160 170 | | Southwest Missouri RR ...100) 69 | --.-. 

Dallas Elec Co common....100) -.---) ----- || Central Crosstown 7% ..-100 -----' ----- Spokane & Inl Emp—Cap stk 100/n \y 1 
Ist preferred........----100) -2-.-) -.--- || Christopher & Tenth Sts- 109 110°"|, 130 referred ctfs.......-.-- 100n 3 6 
fe SU eee Lee ee 4 be SS Sa 100 285 (k 298 ‘s ringfield (Mo. )Ry. & L. ore 95 100 

Dayton & Western common. 100 eoses| esace H St & Grand St Ferry..100 230 260 ampa Elec Co_.........- 136 139 

i i hha ‘hiegwcs 100 | Ninth Ave guar 6%-.-.....100 125 160 | Tennessee Ry L& Scat 2 7 08 114%! 12% 

Denver & Northwestern Ry- 100 33 35 || Second Ave............. oS Seeree Bee EMS: 5244 53 

cn cmets 111 112 || Sixth ‘Ave. POR Mr PERERA 100 110 | 120 Terre Haute Ind & East_...100 44) 7% 

Duluth-Su or 60727100 40%} ~...-- | Twenty-third St guar-.._.100 220 | 260 | Preferred.........-._.-. 2344) 30 
Preferred.........-.---- eee Boe N Y State Ryscommon.._.100 60 63 | Terre Haute oe & Lt pref...100, 100 105 

Duquesne Light—See Phila Co-| 2!) | eREpPaES: 00. 89 83 |/Third Ave R nD. ‘eanets 100, 62)4) 63 

Eastern Penn Rys com-.--- 00, 8% 10 | Norfolk Railway & Light... 25@ 26 27 Toledo Bow Steen & So. 100! ecens| a-eee 

East Read’g El—See R’d’g Trac | Northampton (Mass) St Ry.100 85 90 |'Toledo R as ow “y Luce <4ee0l scode- 

East St Yout & Suburban..100, 14% 16 ! — Ohio Tr & Light..1002 Hd | 89 |iToledo Trac. coi 100 45 -s--- 
SESE EE 100-50 & Ss 2 | | Amine ton ee 302) Peeler. oc. oes 1 81 85 

Eighth Ave—See N Y Rys___| | \North Texas Elec Cocom_--100 69 65 | Toronto Railw Nae a 103 | 103% 

Elmira W L&RRist pftvtc.100, 103 Sep 85 87 | Tri-City R ht Go=2100; = ae He 2 aS 

Paso Elec Co common..-100 -_---- 128 = 9 Fraction —Gommoa..-100 sein Sal oe eee ae 95 98 
TS RPE EAS i Oe eee See, BO Sa aE 57% 70 (23d Street—See N Y Railways 

Fairm’t Pk& Had—See Phila RT; Omaha & & Council Biutts_~77100 45 50 ‘Twin City Rapid Transit_._1 0| 97% 99 

Fairmount Park Transport'n 50d ...-. kM% SS OCTET: ee Pee ee Ste eee ae a: Bee! Soc. 

Federal Light & Trac com ....100) 11 13 Paducah Tr & & Lt pref..100 8744 9514. ‘UnionStRy (New Bed,Mass) 100} 16234's 165 
Preterred. ..<.-<-0----<- 45 48 Ligh ht com...100| -.-.-- 5 | Union Trac of Ind com---_- 100 4 8 

Bt Wayne & Nor Ind Trae=-100 hassel osu GI oe ee 4 en: ee neta First } geeterset di [it aid 100, 37 43 

LS Se: TEESE I I eee-s| o-5-< Pensacola I Elec Co, com....100 12 | -..-- l iy SSR a 100) 9% 15 

Galveston-Houston El Go_-7 109] 30 ae Oe Ce ee ey gees haba ‘United Light & Ryscom ...100) 52 54 

PSS re 79 ssece ‘Phila Co (Pittsbu Dacron 50d 40 414 cs pee enw, 76% 78 

Gqpesia Ry & El Co stmpd- 100) 125% 127 5% non-cum preferred....50d 39 {| 40 || Second preferred_._.....100) ----.| ----. 

etching en ence eit 90 6% cum —— + alee 50d 42 4214" ‘United tod Hallwace of St Soc 

Georele Ry & Power eoit-=7100 16 17 Allegheny Traction-..._. 60d 25 |...... ——— vot trust Ctfs...100 4% 5M 

referred_........- 86 874%4'| Citizens Traction__.....- 50d 52% 57 || _ Preferred............... ROSE - esaen 
Secon preferred _.-....- 26 27 Duquesne Light pref-.-_- 100 105! 10736 ‘United Rys & Elec(Balt) com 80 a 27 27% 

Grand Rapids Ry preferred.100| 60 65 Federal St & Pleasant Val. 254 19 26 United Rys Investment Co-1 9 10 

Havana Elec Lt & wuet....09e 96% 97 Pittsburgh & B’ham Tr... 50d 25 | --..-. WONCUION.. n cnemdoaetiens 100 19 2034 
I iticdhinlinhinan adie 105 107 United Traction preferred 50d ---.-- re United Trac & Elec—See Prov |Sec Co 

Holyoke Street Ry_---..-. 100 95 100 /||Phila Rap Tran Vot™ TrCtfs. 50d 17% 734 ivi inks Ry & Powercom...100) --..-- 484 

Houghton County Trcom..100) -..-.-. 50 Citizens’ Passenger guar_. 50d 273 276 i te ee 100; 100 102 
TE oninannesacact 100/ 85 | 90 Continen Pass Ry $29 ba) 50d 116 119 | Wash Balt & Annap common.50,¢ .-.-- 534 

Illinois Traction common..100) --..-- | 61 | Fairm’t Pk & Had ne’D 50d 4 60 {|| Preferred__............. 0, el 32 

Eiletcnhesrociene «<=00 92 |i Sanne be Southwark Pass 50d 342 346 | “wash Ry & El common. ---100, eee 85 

Indianap & Ecusheast Tr pf. 100 ate wal 85 || Germantown Passenger.. 504 103 104 OS BRT Oe aa 100's 814) 82 

St Ry Co..-.-. 10044 102 | Green & Coates Sts ($15 paso d 115 118 wast Vitelaia Ry, pref_.... DEE .whwiied ghdnin 
capone Rys & Lt combed 100 45 | 55 || Hestonville M & Fcom.. 50d 42 44 WwW on Water PowerCol00; 72 77 
a aiehanak steiner cares gee 100 | «102 || Preferred.........-... 50d 58 60 || Western Ohio RR ctfs_.....100} -.-.--| -..-. 
en _. Union Traction....100) -.--.) --.-- Phila C Lad Ry($23% paybod 147 150 ||West Penn Rys preferred...100, 7334 75 
Inter Consol Corpvtc..tjd 17% 18 || Philé y ($25 pd) 50d 75 77 ||West Penn Traction pref...100) 74 78 
Ua ciniw tices caiiian 764% 7634) Philadelphi a Traction... 504 76 | 77 ||West Penn Tr & Wat Pow_.100} 17%) 18 

Internationa! Trac (Buffalo) 100} 44 | 4744) Ridge Ave Pass ($28 paid) 50d 232 236 || Preferred............... in Oe 1: one 
4 % preferred........... 100} 93 | 95 } 2d & 3d Sts nth i pra Od 235 238 || Winnipeg Electric Ry... 100} 106 110 
7% preferred -.__....... 100 90_ | .....| 13th & 15th Sts Pass Ry_. Hie 235 20 | Wisconsin Edison common._.100} 46 48 

Inter-State Rvs preferred... 10/d 97 10% Union Pass ($30 5-6 .. 50d 185 188 | Wisconsin-Minn L & P, pf.100; -.--- 103 

acksonville Traction com..100) .-...) -.._. Union Traction ($1744 pd)_50d 43 4334 York (Pa Rys common_... 50\¢ 14% 14 
PENNE. on do ccdunacece Be Be Ree pee West Phila Pass guar... 504 193 197 || Preferred... ...<cc-cce me 35 36% 
{i | 
@ Purchaser also pays accrued dividend. d Price per share, not par cent. & Last sale. mn» Nominal. sSale price. ¢ Stamped stock. w New 
stock. a Ex-dividend. yEx-rights. min. Minimum price on Montreal and Toronto stock exchanges. t No par value. 


MISCELLANEOUS SECURITIES. 


Quotations marked ‘‘f’” indicate that accrued interest {fs included In the price. 
that Is, purchaser has to pay accrued interest in addition to the price. 


and bonds in default, In which cases the price takes account of the interest and no designating mark is employed. 


NOTICE.—AIli bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


Prices not marked are “‘and interest," 
This, however, does not apply to income bonds 
































Bonds. Bid. | Ask. | Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
COAL, IRON & STEEL BONDS. Eastern Steel inte 5 ad 16F&A) 93 '|Lehigh Coal & Nav (Concl.)— 
Ala Steel & Shipbldg—See Tenn'C I & RR. ‘Fairmont Coal 5s 1931_.-_- J&J| 97 97 34 | Coltr power 44s’2lop_J&D| 10014) 101 
Beech Creek C & C 5s 44. -J&D 94 96 |\Grand River Coal 7 Goke—Bee ess pa 1& Iron)! Goll & 7 me $0 si ---M&N;| 101 102 
Bethlehem Steel Corporation— ‘Hock Val Products 5s'61 op.J&J | 33 | Consfg 4s 1954__-_- J&J| 10214) 103 
Beth St ist ex g 5s wos 10374 1041% \Illinols Steel—Deb 414s'40. PAO 50%. 91% Lek’ “Ww “Goal See Cent [RR of |NJ p 34 
Beth St pur m 6s Aug F; 121 | 122 = |\Indiana Steel ist 531952..M&N/} 10234) 103 Ihren land § Steel Ist 5s 1922.PF&A 99 101 
Beth St st | & ref 53°4 42_ i) N| 101% 102% Inland Steel ist 6s 1917- 28_A&O\b 5 5K % op mie a | exican C & C 5s 19260p_M&S/f -...- 25 
Bon Air Coal 2d ser 6s '28__J&J 85 95 | Exté&ref 6s'42 op’16 serA.J&J 102 \Midvale Steel & O nce— 
Buffalo Iron 5s 1925_.___. A& 80 88 /|Jeff & Clear C&I Ist 5s '26_J&D 104 stave onv s f 5s 1936_______ M&S 96 97 
Saas Hag od Iron 53 1932J&D) 96 | ..... ms old 5s 1926_..._..-- J&D| 93 | ~..-. | Monon Coal—See Chic Ind & L |Ry P 35 
an '260 10 Mas 93 9514 Lone ana Co Ist sf 53 '50__J&J OF 1 vated \Monon Riv Con C&Cé6s’49 A&O| 114 115 
cin a Bite Coal ¢ 1940_J&J; 70 | ----. Jones & & LanahiinG St 53’39- rey 103 104 | National Tube ist 5s 1952 M&N| 101 101 
oar nee ‘ Tronsf531943_P&A| 9454 -..-- ng C&C — O’Gara Coal5s 55 o Bnet O8.M&Sif 25 . -..-. 
ivead 6s 1919_.M&N| 100 | ----- } ite gusf 5s 81 o op 06. J&I Si. OS. 4s Lae penaaviv C&C Ist 5s ’32 opJ& 99 100 
Goak Rive i. o July’19.A&O eudde 9314 La e Iron Wks— Pennsylv Steel ist 58 1917.M&N| 100 101 
Colorad | Ist & ref 53 1940___._.- J&D, 99 99% ids con g 63°25.M&S/ 105 106 
lst £ gu OS ~ CEB "B4opF&A' 754% 76 | LackawSt5s'230pto’06.A&O; 99% 9934 Span-Amer Iron 63 1927_J&J| 101 102 
Seatsaities eteetaee! 3 | “as HS neh hen AMNe |. BB Reale aeesnwes) 8 | 5 
sg oO a q 98 1916-19260 ..... ‘ ; 0. IM&8S; -..-- 98 
Bea Sees ben) Mit wig “oe Canary oo) oq |__| Phebe Wemoniand 
nv 4 oO ‘ || Ists opt..... By oe sts 1947 a op pt MEN n 65 75 
in Goal 40 Poe “MEN 34 | “3877 (Gea a 4% hy ey 1924_.Q-F| 102 10234 Ipitts Hea Westm Cord Moye iad M7 fs 38 
oO — | en x Ss Ma -< 18 2 
Dominion Iron & 8t 581929.J&J 8434 85 | Funding 4s g July 1 1948_J&J 96 iio f 








6 Basis. jf This price includes accrued interest. 


k Last sale. n Nominal. 


8 Sale price. 
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MISCELLANEOUS SECURITIES 


NOTICBE.—all bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
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{Vou. 102. 
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Bonds. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Pleasant Vall Coal 5s 1928-J&J| 86 | -..-.. Jonsol Ltg Sy Gh. 1st 5s’26 a 95 97 ||\Milwaukee G L gy 4s °27_.M&N PS 4. wees 
Feeoniee msol’d Collieries— Sonsum L H & P Co (Eliz, N Minneapolis Gas Light— 

Id 58 1957 o Mc eiicion J&JI 91 eS SE ee weet. oko lst gen 5s Feb ’300p’14 M&S; 9944) 100% 

Repub clr & Steel &9 9814||\Consumers’ Power Co (Mich) — Minn Gen El Ist 5s’340p..J&D| 102 103 
Roch & Pitts C&I 5s 1046. “M&N| 98 | -..-- 1st & ref g 5s 1936 bi "16_J&J| 98 99 6% notes June 1917___.J&D} 101 dais 
nec sf 748 1932 o0pt..._F&A| 93 | -..-- Continental Gas & Electric— Mississippi Riv Pow 5s ’51_J&J 78 78% 

cy Mia uel 5s 1941- -A&O 73 1st lien coll tr 5s 1927._.M&N 91 95 a Valley Gas & Elec— 

oe ~ he aad Iron 5s ’17-40J&J 100 pumnemand Co Pow & L—SeeSt& El Ry, p. 40) Coll tr 5s May 1922 M4 M&N 90% 92% 
8t Rocky Mt & P 5s’55 stpJ&J 87 allas Gas Ist g 5s 1925 ° M&N 91 94 '||\Missouri Edison El 5s ’27_F&A;} 100%) ---.-. 
Sloss Iron & Steel Ist6s’20_F&A 102 Da nm Ltg Ist 5s '°37 op’ 12M&S 96 96%|| Mo El Lt 6s May 1921..Q-M/ 105 | -.-.-- 

Consol 44s 1918___.-- Ae OB 1 cuscs ay El L ist 5s’21op’06 ER a Reece: Mobile Elec 5s ’46 op ’10_M&N 90 92% 
Steel Co of Can 6s 1940____J&J 9734||Dayton(O)Gas 5s ’30 op PARAM inn oct conning Monongahela L&P 5s ’°49__J&D 98 100 
Sun CrCocoltrsfg5s’44.J&J\f 22 | ---.-- on Pow & L ist 5s’41_J&D 94 964||Montana Power— 

Temple Coals.f. 5s 1924_J&J 101 }4|| Defiance (O) G&E 5s 1942M&S 90 94 Ist &refsf5s19430p'18_J&J| 971% 98% 
Tenn CI & RR gen 5s s15-433 sReipsbise Denv Gas & El Ist g 5s’°49 M&N 9734; 100 '\Montreal Lt, Ht & Power Co— 

Birm Div ist cons 6s ’'17_J& 101%4|| 1st & ref 5s 1951 -_____ M&N 91 93 ist&col tr g 444s’32 op’12 J&J O29: 4. itenoe 

Tenn Div ist 6s Jan "17. rere SEED AS Coll tr gu 6% notes gt sS 101%; 102 Gold 5s 1933 op 1913._.-_A&0O;} 95 98% 

Ala Steel&Sh ipbdg 68’30_J&J 110 ||Detroit CGas5% gM ’23__J&J; 10134) 101% aeunee os 4 Ist 5s’32 op ’12J &J 98 99 

Cahaba C M Co Ist 6s’°22J&D;} 106 | -..-- Prior lien 5s 1923 oo co iulilanie-as SE Sh sacl: amare Muni Oar Gas & Elec ec, Roch— 

Union Steel Co ist 5s’52gu.J&D 1064|| Geng 5s 1916 to 1917 op.J&J) -..-.| -.--- Ist M g 44s 19420p’12_A&0_—_ 991 94 
United States Steel Corp— Det Gascon Ist g5s’18_F&A! 98%)  -_-_-- Municipal Service Co— 

Col trsf 5s Apr, *51l op ’11.Var 114 Det & Sub Gas Ist 5s’28J&D, 94 97 Sfcoltrg 5sMar’320p"1I5M&S| 92 94% 

Col tr sf 5sApr’51 not o vo 114 ||Detroit Edison ist g 5s ’33_J&J| 104 104% ere kla) Gas & Elec— 

Col sf 2d 5s Apr’630p’13 105%4|| Conv deb 6s a °15} 128 seein lst & ref 5s 1926 op ’09__.J&D 95% 97% 

Utah Fuel—See Denv & Rio én 1st & ref 5s July 1°40_.M&S| 100%) - _-_-- Nassau Lt & Pow Ist 5s’27A&O} 101%; ---.-. 
Vandalia Coal 1st 6s ’30 op_J&J 95 ||Duluth Ed El Ist 33 "31 op-_M&S| 98 100 ||Nassau & Suff Ltg 5s ’45__.F&A 95 96 
Victor-Amer Fuel 1st 6s AOF&A 90 ||East Pa Pow 5s '39 op’14-A&O; 103 | -__-. National Light, Heat & Power— 
Victor Fuel ist sf g 5s 1953_J&J 75 |i\Eastern P & L 5s 1918__._M&S 97 98 Coll trust 5s '1919 Ser B--dm3 AS halle ied 
Va Ir Coal & Coke 5s 1949_M&S 89 14||East Ohio Gas 1st 5s 1939__J&J| 100 102 Coll trust 5s 1920 SerC..J&D) .-.--| -~---- 
WebsterC&C Ist 58’420 -M&S 97 ||East PaG & El 1st 53°42.J&D) 85 90 Cent Ind Ltg 5s 1927_-_- MEN 65 75 
West Kentucky Coal 5s’ ny MM inten! canns East St —_ ress Li & ae Ee CityG&E (Paris, Ill) 5s’35 A&O 85 95 

EL at LL LIGHT AS Im: te 1640....2....... J& 96 99 Jerseyville Ill 5s, 1935_..F&A 75 85 

AND P ER BONDS. Economy it rs Pow coms ti). Nevada-Cal Pow 6s 1927-A&O| 100 101 
Adirondack £ Biles Power Corp— Ist M sft Oy ph | Peale: 97 101 ||\Newark Gas 6s Apr 1 1944. rd 121%) 123 

ist M gold 5s 1962 opt.__J&J 100_ |/Edison Elec Co A prscre obese Newark Cons Gas con 5s ’48J & 104%! 105% 
Alabama Power— Refund 5s 1943 _...---- F&A! 101 102 ||\New London G&E 5s Fo, ASO 101 104 

ist M 5s 1946 opt 1921__M&S 96 14||Edison Elec Co of Los Angeles— 2d M 5s 1929__.__----. A&O| 99 102 
Amer Gas conv 68 1917___-M&N 101%)|_ 1st & ref g 5s 1922 op’07 M&S 9914 101 Consol & refg 58 1933..._.J&J| 98 | -__-- 

Conv coll tr fi tO cS) unnal omaen Edison Elec Lf ctfs g 5s’°46_A&O;} 105 106 neg ne tteed few Ist 5s’°32 F&A; 99%) -_--- 

Non-conv coll tr g 5s ’20_J&D 99 14||Edison Lt & Pow ( » 6s’21Q-F 105% iene N Y Gas Elec L H & P Co— 

ep On 2016... ss II 100 }4||Electrical Securities Corp— 1st g 5s Dec 1 1948_-_--- J&D) 104%) 105% 
Am Gas & Elec coll 5s 2007.F&A 93 Coll trgsf5s19350pt_._.F&A| 99 100 Pur mon col tr 4s 1949__F&A 85% 86 
Am Pow & Lt 6% notes’21.F&A 100 Rages as & Elec and Empire Ed El Ill, N a cong 59953 &J 10834 110 
Am PY wa Oe poe "ISM&@S; 100 | ...<: ke jt Ist&ref 59°4lopM&S! 96 |  -L... Central Un Gas 53 g ae 102 103% 
Amer T 5s 1934..A&O 75 Empire Gas & Fuel— Equitable Gas 5s 1932..-_M 103 | 105 

Ap siachian Pow ay 194i. J&D 75 Ist M sf 6s 1926__-__-- M&N 99 100 New Amster Gas 5s 1948_ brat 101 102 

zona Pow 6s'’33 op ’13_M&N 85 ald (OR) SG iste? 200p M&N| _96 99 NY&ER Gas Ist g 5s ’44- a 103 i 104 

8% notes 1919__.____-_- IJ&I 100 ||Equit Gas(Memphis)—SeeMem| Cons G & E Con 5s 1945_...---..- IJ& 101 102 
Arkansas Light & Power— Equit G& Utica 5s 1942 A&O 102% 104 NY&Westch Ltg 4s 2004_J <3 80 81 

Ist M sf 6s 1945______- A&O 100 Ls uit fll Gas, Phila, 5s g’28 J&J|; 10544; 106% Deb g 5s 1954 op guar_J&J $844} 100 
Asheville (N C) Pow & Light— e Ltg 5s 1942 op 417_.__A&O | North Un Gas 5s 1927-M&N| 101 102 

lst sf g 5s 1942 opt__.__A&O 98 ||Evansv G&E L 5s’320p’12 J&D) -.---) -.-.. Standard G L 5s 1930__M&N;| 10344} 105% 
Atlanta Gas Lt 5s g 1947__J&D| 103 | -.._. Excelsior Spri ese Gas & El N Y & Queens Elec Lt & Pow— 

Atlantic City (N J) Gas— ist M 6s 1932 op______- J&D) 98 | 100 ist cons g 5s Aug 11930_F&A| 10334) -_._. 
lst g 5s Jan 1 ’60 opt’ 20_J&J 73 ||Ft Worth Pow ‘ 53’31_F&A) 96% 98% a Te Qussases 1st 58 °34 F&A at eee 
Balt Elec Ist as St at &D 100 }4||Gas&El of Bergen Co 58°49 J&D|} 102 | LL. N Y & Rich Gas 5s ad SE 92 96 
5 yy Pky Gen 5s Nov 1 1954__-__- Bee. OB) © cweon N Y & Suburban Gas—See Westchester Light’, 
—58 1931 CO Tee paces]  oeann General Elec 34s 1942 op_F&A 8214] -~.--. Niagara Falls Pow 5s 1932- ies 102 104 
Bay Counties Pow 5s '30__.M&S 103% Deb g 5s 1952 op-___--_- M&S; 104 104% Refg & gen 6s Jan 1932_A&0) 107 108% 
Binghamton Gas 5s 1938__A&O 102 |General G & El Ist 58°32 J&J 79 82 ||Niagara LH & P Ist 5s’22M&N 78.) seemed 
Blackstone Val G&E 5s ’39_J&J 102%||Grand Rap G L 5s 1939___F&A| 101 103 Cons & refg g 5s ’25 opt_M&N oe: i: sree 
Boston El L ist con §8’24_.M&S} 103 |  -_--- Gt Falls Pow ist 5s ’*400pM&N; 100 100 54/| Niagara Lockport & Ont Pow— 
pridacpost Gas Lt 4s 1952_J&J 96 |\Great Lakes Power, Ltd— Istsfg5s’54tax-exempM&N| 90 91 
Bronx G&E 5s’60 op aft’20_J&J 102 Ist M 6s 1919-1944__._.M&N 99 | 101 ||North Carolina Elec Power— 
ova Boro Gas 5819450p_J&D| 93 | -.-.. Great Northern Power— | Istsfg5sOct’400p’16A&0; 89 93 
Butfalo City Ga vyoy 5M&N 107 Ist M g 5s 1935 op__-__-- F&A 85%! 8714||North Cal Pow 5s 1932_..J&D 96 97% 
alo City Gas g 5s 1947_A&O 23 ||Great West fow | 5s 1946 0p_J&J| 894%, 89% & conssf5s’48o0p’15J&D) _ ___ 81 
lec Ist 5s 1939_F&A| 101%) -___- Conv deb 6s 1925____-- N; 98 9934||Nor Canada Pow 6s 1928__J&J 96 97% 
~— ca o April 1 1939___J&J 100% ae (Pa) iehit & Power-— Northern States Power Co— 
Buff & N alls El L & Pow— Ist & g 58 1952 opt-.F&A) 9934 100%4|| 1st & ref 5s 1941___--- A&O 96 95 

Ist g ue 594 ee F&A| 9634 -.--.. Harwood El 5s ’39 op oh aeeel. 808. |: wena 6% notes 1926-..-.---- A&O;| 98% 99 
Burl’ton (Vt) G L 5s 1955__J&J 96 lst & refs ie 6s °42 0 M&S 1024| 10214||\North Idaho & Montana Pow— 

Butte El&P istsf 58’17-’51 J&D 101 ||HoughtonCo(Mich) El ht— Istsfg6s19490p'’14.._F&A| 52 55 
California Electric Generating— 1st g 5s Jan 11927 opt___J&J| 95 97 ||\North OntL&Pé6s Apr ’31_J&J| 82 86 

lst sf g 5s’48 opt aft’12M&S 90 ||Houston L & Pow 5s 1931 A&O 9934| 100 |/Nor Westch Ltg 5s 1955. .J&D 87% 90 
California Gas lec Co Hudson Co Gas 5s g 1949_M&N/| 103 ; 10334|\North Hudson Lt, H & P Co 

Sink fund g 5s 1933 opt_M&S} 10244) -_-..-- Hud Riv G&El ist 5s’29_M&N| ----.) -.-- (Hoboken, N J) 5s 1938_A&O| 102 | ____. 

Unit& 58°37 op sf_M&N 99 ||Illinois Northern Utilities Co— North Shore Electric Co— 

Cal Cent Gas & El 5s’31_F&A 103 lst & ref g 5s 1957 opt__A&O 86 88 ref _- 1922 op 1912___A&0O 9914) 101 
Canadian L & "49 op’14 IJ&I 60 |\Indiana Ltg 4s 1958 o pare 9 75 77 g5s’40 0p ’20_A&O| 99 100% 
Canton (O) El 58’37 op ’12M&N 99 |\Ind & Mich El 5s 195 t_F&A| 97 100 North Shore Gas Co of Illinois— 

Cent Ga Pow—See St & El, p 40 Indiana Nat Gas & Peop les G L|& Coke!| ist g 5s 1937 v4 ictense ieee dl F&A) 92 95 

CentralllisLight st5e 1943_A&0 97_ |\Indianapolis Gas 5s 1952__A& 95 97}4||Northwest Gas Coke c=) 
CentMainePow 5s’ 390p’ 19M&N 98}4||Indianap L & H 5s 1940__A&O| 961%) 98% 7 58s Dec 1 1928_-- 99%; 101 

Cent N YG & E— 58’41..J&J| 96 | ~~~. Interstate Elec Corp 6s 1933M&S 95 100 aad notes 1917 opt - &S} 10044) 100 

Tracy Devel. 6s 1944._.A&O 199 Jackson(Mich)Gas 5s F RE waie ah wince & cero Gas gen«ref 5s °32 J&J 97% 98 
Cent States El 5 %gnotes’22J&D 93}4|\Jacksonv(Fla)Gassf5s’42J&D) -.-.. 95 ||\Norwich(Ct)Gas&E g 53’27 J&J| 100 103 
Cicero Gas—See Northwest Gas Light & Coke /||Kankakee(Il1)G&E 5s ’30._M&S _, ee Qeamrie den Gas 5s 1945__.--- “ad 95% 97 
Cin Edison Elec—5s 1917J&D| 99}4) ----- Kans City(Mo)Gas 58 ’22._A&0/) 88 90 |\Oklahoma Gas & Electric — 

Cincinnati Gas & Electric— Kansas G&E Ist 53 ’°22 op- M&S 98 100 lst M g 5s 29 op aft '14_A&0 96 99 

Ist & ref 5s 1956 SerA-_A&O} 99%) ----- Kansas Natural Gas 6s ’16M&N er ie ees OklahomaNat Gas Ser 6s..M&S; 100 101 
Cincinnati Gas Transportation- Oa ee ee Oe J&J 58 63 ||\Old Colony Gas Ist 5s 1931 J&D 98 100 

Ist 5s 1933 guar op ’13- S&S 98 ||KingsCoEL& P Ist 5s’37A&O| 104 105 |\Omaha EL&P 5s ’33 op '08- J&JI oe” ee ee 

Double guarantee__....-- 100 Purch money 6s g 1997_A&O;} 117}4| 11734|\Omaha Gas Ist con g 5s "17 F&A 92 96 
Cities Service— Conv deb 6s 1922_._..- M&S} 125 128 |\Ontario Pow 5s’43 0p to’13F&A 93 96 

Conv 7% notes May15’18J&J 102%|| Conv deb 6s 1925_____- M&S} 126 129%4|| Deb g 6s 1921 opt 1910__J&J 95 99 
Citizens’ as Badtosapele)— Edison El Ill Bklyn 4s’39 J&J ert Soaes Ontario Transmission Co, Ltd— 

Ist & ref g 55 1942_______ J&5| 9534) -..-. Kings Co Gas&Ill ist 53’40A&0} -. -- 974||_ 1st 5s ’45 op bef’ 16-M&N| 85 86% 
Citizens L,H&P(Johnstown,Pa) Knoxv Gas Ist 5s’33 op’13 A&O 0 3 {Oro Elec Noe Ist 6s’5lop A&O 7. t ‘eaee 

st 5s 1934 opt 1914_ -M&Nin 98 | ..._- Laclede Gas g 5s May 1919_Q-F| 101% tT Ottawa Elec Ist g531933..J&D;  --2--) 2 Lk 
Cit ec San Fran 5s 1937. J&S 89 Ref & ext g 5s 1934____- A&O; 101%) 101%4/|Pacific Coast Power— 

Cley El Ill 1st 5s ’39 op '24_A&0 102 Lacomb El Co ist M 53’ 21 M&N 98 100 lst M g 5s 1940 op 1915_M&S 97 99% 
CoastCos L&P Ist 5s’460p F&A 92)4||Lansing Fuel & Gas 5s ’21_A&0 95 98 ||Pacific Gas & El ref 5s *42_ I&IT 90% 92 
ColoradoPower-Ist 5s 1953M&N 95 |i|LincolnG& EL1st5s1941J&D) 87 |  .L-. Pacific Gas Imp 4s Sept ’30 Q-M Oe 2S cu 
Colorado Spgs Lt, Ht & Pow— Little Rock G & F 6s ’°37_.M&N a Heese et Pacific Light & Power Corp— 

Ist & ref g 5s 1920 op’17 F&A 97 ||Los Angeles Gas & El Corp— ist & ref sf g 5s 1951 op. M&S 87% 90 

Colo Spgs El 5s 1920_A&020 eibmts ist & ref g 5s 1939 opt.._.M&S _., Sat Barca Pac L id P Co Ist 5s °42__J&J NEL ein 

Colo Spgs L & P 5s 1919_A&O = worl Ang & E 58’34_.--J&J| 101 | ___-- Guaranteed_-_....----..-- 97 99 
Cees ° & E ist 58 '27_J&J 81}34|| Los Ang Ltg 5s Apr11’24 A&O; 101%4|  -.-- Pacific Pow & List 5s’30_F&A) 93 95% 

|: GRR gaa: I&I 70 Louleviie Gas & E ectric— Parr Shoals Pow 5s 1952-_A&0 85 89 
Cok umbus(O)Gas Ist 5s g’32I&J 100 is & ref g 6318 - 14_..J&J} 101 101%4||Paterson & Passaic Gas & Elec 
Columbus (Ga) Pow 53’36_A&O 94 % notes Apr 1918_._..A&O} 100 101 Consol g 5s 1949____--- M&S} 102 103 
Commonwealth-Edison Co— Lon sville Lt > 153 stpd_A&O| 97 9944 Pawtucket Gas 4s 1932__M&N 88 90 

ist g 5s June 1 1943____M&S 102%4|| Unstamped___._......-...... 97 9 ||Penn Public Serv 5s 1962_F&A 94 96 
Com’wealth El 5s J’ne ’43_M&S 102}4||Luzerne Co (Pa) Gas & Elec— Penn Wat & op sf5s’40_J&J; 91% 92 
Commonwealth Power (Mich) — 1st ref&imp & 5s’480p'13 Ak&O!} 96% 98 |/Pennsylvania is 5s 1940 S&S 97 100 

Ist g 58 Dec 1 1924_____ J&D 101 ||Lykens Val L & P 6s 1945_M&S 95 98 |\People’sGL& one, © o— 

Connecticut Power 5s ’63_A&O 99 adison(Wis)G&E g 6s’26 A&O!} 104 106 1st con g 6s 1943__.-__- es ee) SB eee 

Ist & coll tr 5s 1956____J&J ----||MadRiv owlsts'35eu op. F&A 9944; 100%)! Refunding gold - 1947_M&S} 10134| 101% 
Conn Riv Pow Ist 5s 1937_J&D 98%%4||Mfrs Light & Heat (] ittsb)— ChicG L & C Ist 58’37__J&J} 101%) __ LL 
ones Gas of Balt 5s 1939_ 4 10644|| Mort &colltrg 6s’16-"20A&O, 102 | -.._. Consum Gas ist g5s’36 J&D| 10134) __ LL 

Cen @ $ 4s Apr 10S Balt 93 usetts Gas 443’29_J&J 96% 9634|| Ind Nat G&O g 5s ’36gu M&N 85 87 
Consol Gas Elec L & P Th 4s Dec 1931..--J&J| 9434) _- 2 Mutual Fuel Gasg5s’47M&N| 100%)  -__-. 

Gen 4 8 Feb 14 i036 Ves 88 Mork t & Lt (Indianapolis)— Peorla Light—Coll ES BPOOZET) edcer!  ceiiac 
Consol J + ae 1936___J&J 103 Ref g 5s Oct 1 19220 optA&O 96% 99 pen &E 53s'23 0p ’08_J&J} 100 101 

1st ref $8 pt | SES A&O 9714||Mexican El L 1st M g Se RRS! | wdibeel “dino Co—See under St & ElecR/y Securities 
Consolidated Gas (N Y)— Mex Lt & Pow Ist 5s’33 sf F&A} 40 45 Phils Elec Tr ctfs 4s Oct 49 J&J| 82 83 

Conv deb 6s 1920 _____-.. Q-F 124 ||Mich City G&E 58’37 0p’10J&J) 95 97 58 g tr ctfs April 1 1948_A&0O} 103%4| 104 

Underlying cos—See NYGEI Michigan Nor Pow Ist 53°41J&J| 88 93 Philadelphia Suburban Gas & El 
Consol Gas (Pitts) 53 1948. F&A 3614||Middle West U 6s Jan1’25A&0 97% 99 st M & refz 58°60 0p’15.PF£A; 98 98% 

6 Basis. This price includes accrued interest. & Lastsale. mn Nominal.  « Sale price. Wins Minha price on Montreal or Toronto 


exchanges. 
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NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
dabancencitns insinn eestpemmppenncialial SS 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. | Ash 

Portland (Me) El 5s ’26 optF&A 98 100% | Wheeling (W Va) Elec Co— Astoria(NY)Veneer Mills&D— 

Portland Ore) Gas & Coke— || 1st M 58 1941 opt____-- M&N| 95 97 Ist s f g 6s 1941 opt____- J&I; 95 100 
lst & ref g 58 40 opt ’20_J&J 96 9814 Wilkes-BarreG&E 5s’550pt.J&J|; 102 103%4||Atl Gulf & W Indies SS Lines— 

Portland Gas let G6 1051 P&At 02052} scene Williamspt Gas—lIst g5s’389F&A| 100 | ----- Col tr g 58s Jan 1 1959____J&J 83 83% 
Portl(Ore)GenElec—See St & Elec Rys Wilmington (Del) Gas Co— Atlas Port Cement Ist 6s’°25M&S|} 100}4) 102% 
Potomac El Pow 5s’29 0op_J&D)| 105 106 lst & ref sfg 5s 1949 0p_M&S 98 100 ||Baldwin Locomotive Works— 

Cons M g 58 1936 guar_.J&J} 10054; 101 || Wisconsin Gas & Electric— lst sf 5s 1940 op aft ’15 M&N| ----- | 104% 
Prescott G & El 1st 6s °40__J&J 5 90 Ist g 58 1952 opt 1919___J&D 95 98 |\Barney & Smith Car 5s 1936J&J) ----- 0 
Public Service Co of Nor Ill— TELEG. & TELEP. BONDS. Berg & Engle Brew 6s 1921_J&J|  ----- | tablet 

lst & ref g 58 19560p’21_A&0| 94 9434||American Teleph & Teleg Co— Booth Fisheries sf 6s 1926. A&O| 83/4) ----- 

6% notes 1916_.------.. J&J; 100%} 100 Coll tr g 48s 1929_______- I&I 92% 92%4||Boston Term Co—3%s '47 F&A| ----- | Seno 
Queens Borough (NY) Gas & Ei Conv g 48 '36 conv af’09.M&S} 100 102% |Braden Copper Mines Co— 

Gen M old 58 en I&I 95 100 Conv4 s’33o0p aft 1925.M&S| 108 10834||. Sf @ Ge 1931 _......... F&A 99 100 
Quincy rani) Gas Elec & Heat— 414% notes 1918...._---_.- 100}4| 100%4||Brooklyn Ferry Co— 

lst consg 5s19350p’10_M&S| 85 87 ||BellTelp Canada Deb 5s’25A&0.| 9844| -----)| Con 5s '48 ctfs dep stpd_F&As % 1 

Quince & E 68 1929..M&S| 9534) ---.-- Central District Telephone— ||Burns(P)&Co 6s’240p af’14A&0)  ----| 101 
Roch G&E 2d 448’200p’10M&S O35 Cicccae Ist sf g 5s 1943 op °18__J&D| 102%; 103%) Ist & refsf 63 1931_____-_ S&S | <- 2-5 100 
Rockford (Ill) Electric Co— Ches & Pot Tel 53’29 op’09.J&J| 105 106 ||Bush Term ist cony g 4s’°52A&0| 8644) 87% 

lst & ref sf 58 ’39 op’ ’14M&8 97 100 |\Ches & Pot Telof Va5s’43 M&N 97 98% | Cons g 5s Jan 1 1955____- IJ&J 87 87% 
Rumford Falls Pow 4s Oct1 1945) -----| ----- Chicago Telep 5s’23 0p ’13.J&D)| 102 102 4||Bush Terminal Buildings Co— 

St Clair County (Ill) Gas & El— Com’cial Cable—4s g 2397_Q-J| ----- 75 | lst s f gold guar 58 1960.A&0| 8634) 87% 
ist cons guar 5s 1959-__M&S} 87 90 |\Cumb’land Tel&Tel 5s '18_J&J} 100 101}4| California Wine Association— 

St Joseph Gas—Ist 5s 1937_J&J| -----| ----- Deb 5s Feb 1 1920_.-___ F&A| 99 100 Conv g58Se 10°250psfM&S| 95 97% 

St P Gas L con ex 68 1918__J&J| 10134) ----- ist & gen 58 1937_..-.-- J&J| 100 100}4||\Canada Cem’t Ist 6s’°29 0p A&O| 9634) ----- 
Gen gold 5s 1944_______ M&S; 99 100 ||\Cuyahoga Telep 5s 1919___J&J 97 98 |\Canadian Car & Fdy Co, Ltd— 

8t Petersb (Fla) Ltg 63’45_J&D 95 98 ||Home Telep & Teleg (Los An- : 1st s f g 6s 1939________ J&D| ----- 100 

SalmonRivPow 5852 op F&A 87% 90 geles Cal) Ist 5s 1933_J&J 93% 9414'|\Canadian Cottons 5s 1940 J&J2) ----- 83% 

San Diego Consol Gas & Elec— Ist refg 58 1945_._....~- J&J} 8944) ----.- |\Canadian Cons Rubber, Ltd— 
ist g 5s 1939 opt 1914__M&S 96 99 Kan C Home Telep 5s 1923 J&J 91 9144)|_ Gold 6s 1946 opt 1911__A&0} 101 | ----. 
s* 2 “bl. ae J&D| 97 100 ||\K C Long Dis Tel 5s 1925__J&J| 90 91 |\Case (J I) Threshing Machine— 

San Fran G&E 44s 1933.M&N} 95 98 |\Key. Tel lstg5s’350p’08_J&J} 98 100 | lst M 6s 1916-1926 op__J&D/ 05.80 5.20% 
Os cit Cdmiewncedal  sunse 94 |\Kinloch Lg Dist Tel 5s ’29 J&J _, a) GaP ae Cent Hud St’boat—5s '19 M&N 95 100 

San Joaquin Lt & Pow Co Kinloch Telephone 6s 1928.F&A;} 10514) 10534||_ 5s April 1933__.._____- A&O| 95 100 
ist&ret g 6s’50SerAop_F&A| 10134) 102}4)|Louisv Home Telep 5s ’22__J&J 95 96 |\Central Leather 5s 1925__.A&O} 102 | ----- 
San Joaquin Light & Power— Met Telep & Teleg 581918.M&N| 101%) 10134)\Ches&Del Can Ist 58(4s)'16J&J) 55 60 

ist 5s 1945 op aft '10__J&D DOSE). cacwa Mich State Telep—5s 1924.F&A 99%| 100}4||\Chic Bd of Trade 4s, 1927_J&Dj -----| ----- 

Sayre (N Y) Elec 5s 1947__A&O 2 96 ||\New Eng Tel&Tel5s1919.A&0; 100 | --.-- |\Chic Jct coll tr ref g 481940 A&O 8644| ----- 

Scranton Elec 5s ’37 opt °12.J&J; 10034) 10234)| 48 Jan 1930______-_-._- IJ&I ee SS || Coll tr ref 5s 1940______ A 10034| ---.. 

Seattle Ltg Ist 5s’°440p 10_M&S; -----| -+--- | 8s gold Oct 1 1932_____ A&O} 103 104 ||Chic Pneu Tool 5s Dec 31’21J&J| 98 98 
Ref g 5s 1949 opt 1914__A&O| 94 954% |NY & N J Telep 58,6 1920.M&N/} 10014) ----- Chicoutimi Pulp 6s °43_.._.J&J} 95 97 

Seneca Power Corp 68’46_M&S| 98 100 ||N Y & Pa Telep & Teleg Co— hili Copper conv 7s 1923_M&N| 128 130 

Sierra & San Francisco Power— lst gold 5s Feb 11926_.__.F&A| -----} ----- Cleve & Sandusky Brewing— 
lst g 5s 1949 opt_____-_-_ F&A 884 92 Gen S Fd g 4s Nov ’29__M&N 88 91 ist sf g 6s J’ne 1°48 op__J&J 61 65 

Somerset Un & Middlesex Ltg— NY Tel ist 4448’39 taxex.M&N| 9834) 9834)\Clyde SS Ist 5s 1931 opt_. F&A} 94 95 
Mtge g 4s Dec 1 1943__.J&D OO } sesen Pacific Teleph & Telegraph— Computing-Tabulating-Rec Co- 

So Bend & Mishawaka Gas— Ist&col tr sf g 58°37 op’22.J&J; 100%) 101 Sink fund gold 6s 1941__.J&J| 834) 84% 
Cons g 58 1926 opt 1908._J&J| 95 97 ||Rochester Telep ist g 5s’20.J&J| 974 100 |\Congress Hotel Co (Chicago)— 

Southern California Edison— CP ee Bes on om tices BRO PS eh. Coe ist M 5s 1917-1941_____ J&J| Basis|544% 
Gen g 58 Nov 1939 opt__J&J| 97 99 ||\Southern Bell Telep & Telege— Cons Tobac coll tr 4s ’51__F&A; 82%| ----- 
Conv deb 6sMar15,’20M&S15 103 104 lst sf g, 58 1941 op 16__.J&J, 100% 10014, Corn Prod Refsf5s’31_..M&N| 99 9934 

Southern Ilis Light & Power— | South N E Telep Ist 58’48.J&D} 112 116 Ist g 58 1934sf______ -M&N| 98 98% 
lst M 6s 1931 ° Sb desires J&J, 101 103 ||Toledo Home Telep 5s 1922.J&J 4% Suis Cramp(Wm)SonsShip&En Bid 

Southern Pow 5s 1930 opt_M&S;| 100 102 |\Twin City Telep 58’'17&’26.J&J| -----| ----- ist M g 5s 1929 opt_._..M&S/} 103 105 

Southern Sierras Power— U 8 Teleph 5s 1919________ SS a Bere Cuban-Am Sug coll 6s’180pA&O} 10254) 10234 
Istsf¢ 6s Sep’36o0p’18J&J; 100 101 Western T&T Col trg 5s’32.J&J; 100 | --.-- Davies (Wm) Co Ist 6s ’26_J&J 9944; 101 

Southern Utilities 6s 1933_A&O, 97 100 || West Un Teleg Coll tr 5s’38_J&J| 101%) --.---. Distillers’ Securities Co 

Southern Wisc Pow 58’38_A&O, -----| ----- Fdg & R 44sg’50.M&N| 95 | 9534 Coltrevg 5s’270p'08_A&O| 7544) 77 

Southwestern Gas & Electric—| MutUné6s ext at 5%to’4IM&N/| 101% -.--- unlop Tire & Rub Goods, Ltd- 
lst & refsf 5s 19320pt..F&A) ----- 93344 Northw’n gug SON 1934_J&J 9234| ---- | ists fg 6s 1927 opt_____ M&S; ----- 100 

Springfield (0) Lt Ht & Power— WATER BONDS. du Pont (E I) de Nem Powd— 
lst sf g 58 19290p 1914_F&A| 9834) 100 ||Blue Lakes Water Ist 6s’38.M&S| 109 | --.--- | Gold 44s June 1 1936__J&D} 101 101% 
Gen & ref 5s 1933____-. A&O; 92 94 |\Con Wat of Utica-Ist 5s'30.J&J| 100 104 ||Eagle& Phenix Mfg 5s 1926_J&J| 85 95 

Standard Gas & Elec of Delaw—) Deb 5s Jan 1’300p 1911_J&J| 91 95 |\Eastern SS Ist 5s 19270p_M&N| 92 | ----- 
Conv sf g 6s 1926 opt_._.J&D| 10044) 101}4)|)Denver Union Water 5s '14.J&J 88 89 |\Federal Sugar Refining— 

6% gold notes 1935.._.A&«O 91 93 SoPlatteCanal&Res5s’23.J&J 87 88 5% notes May 1917 0p_M&N;| 100 | ----- 
Suburban Gas Co of Phila— Hackensack Wat 4s’520p’12J&J 83% 85 ||Fort St UnDepDet 44s °41 J&J 79 83 

ist sf g 5sApr 1’520p’07_A&O; 102 104 |\Indianap Wat—5s’26o0p’1ll.J&J| 99 100 |General Baking ist 681936 J&D! 84 85 

or Water Light & Pow— Ist & nels on 1940 op__J&J| 88 91 ||Gen Petroleum sf 6s 1931 M&N/ 40 44 
st 4s May 1931______- M&N 82 86 |\Louisville Wat 4s 1946._J&J} 102%! -.--- General Rubber 5s 1918__.J&D) 1005 100% 

Syracuse Gas g 58 1946__._.J&J| 100}4) 101%) 4s 1950_-....-..--.... F&A| 10234) -----. Girard Pt Storage 344s'’40_A&O|} 82 4 

Syrac L & P coll tr 58 ’54._.J&J; 86 88 ||Man’frs Wat (Pa) 5s 1939_J&D} 101 102. ||GordonIronsides&Fares Co,Ltd, 

8 use Light g 5sg1951_J&D| 100 102 ||Nashville Water 4s 1928___J&J| B 44% Ist sf & fe 1927 opt... ... J&I 99 100 
‘acoma Gas 5s 1926_J&D 60 70 ||\New Haven Wat 44s 1962_J&J| 103 | ----- Gottlieb-Bauerschmidt-Straus 

Tampa Gas 5s 1937 opt__.M&N| 95 97 Portland (Me Water 4s’27F&A} 98 100 Brew Co—lIst 48 1951_..M&S| 23 26 

Tenn Pow 5s 1962 opt_M&N 84% 86 ||Racine (Wis) Water 5s’31.M&N 83 88 2d Income 5s Sep 1951._.M&N/\f -----| ----- 

Texarkana G & E 5s.’30___J&J Oe. | ica San Antonio Water ory Granby Con Min Smelt & Pow— 

Texas Pow & Lt Ist 5s’37_J&D 9344 96% ist & ref sf 5s 33 op'13_F&A 88 92 Ist conv 63 1928serA..M&N| 104%) 10534 

Texas Public Service 6s ’33_J&J; 100 103 ||\Sou Yuba Wat—Con 6s ’23.J&J| 104 10634) Stamped ....:-..._.. 2... 104%} 105 

TolGE & H con Ist gis’35 A&O 73 76 'SpringBr’kWater—5s 2g’26.A&0| 101 104 | Gt North’n Paper g 568 1927_J&J; -----| ----- 

Topeka Edison 5s Sept ’30_J&J| 96 98 |\Spring Val Wat refg4s'23.J&D| 954 954) Hall Signal 6s ’16-'20__-__- oO} 96 99 

Trenton G & a 58 1949__.M&S; 10134} ----. acoma Wat Sup Ist 58’25.J&J| -----| ---.- Havana Tobacco—5s 1922 J&D\/ 48 53 

Troy Gas 2d 6s 1923_.____ F&A! 105 106 MISCELLANEOUS: BONDS. Hawalian Com&Sug 5s’19 A&O! -----| -.--. 

msol 5s 1939______-_. M&N| 104 105 ||Acme White Lead & Color Wks-— Hecker-Jones-Jewell 6s '22 M&S; 102 104 

Tulsa (Okla) Corp 5s 1932_M&N ee POPE ist 6s July 1916 to '28 op_J&J 96 100 ||Hoboken Land & Impt Co— 

Union El Lt & Pow Co of St L— Adams Exp col tr g 4s °48_M&S| 82 83 ist M g 53s Nov 1930._.M&N| 101 | --... 
ist g 5s Sept 1 1932_.._..M&S} 100 101% Col tr Eg | >7@ . * Se &D 805% 8134'|Hoster-Columbus Co 6s 1940_._| -----| ----- 
Ref&ext 5s’33 op aft’18_M&N| 92 95 |Advance-Rumely deb 6s ’25 wi 87 8734'|Hudson Nav g 6s 1938 op_F&A| 69 76 

Union Light Heat & Pow(Cin)— Aetna Explosives 6s Jan ’°45_Q-J| 94 95 ||Huebner-Toledo Brew 68s'’30J&J3| 51 53 
lst 4s May 1°18 opt’06_M&N OF Pf 57 AlaskaGold Minesdeb6s’25M&S| 102 104 ||Huntington Land & Impt— 

United Elec Lt & Power, Balt— i: ne Pe al 103 105 Coll tr g gu 6s 1916-1927 J&D| 101 102 
ist cons g 4448 1929.__M&N| 9334| 94 /||American Agricultural Chem— [Independent Brewing 63'55J&J| 5034) 51 

Unit Elec Co of NJ 48’49_J&D|} 8214) 834) Ist g 5s 1928sfconv_..A&O| 102 102 34 | Ingersoll-Rand—Ist g 5s Dec 31 

United Electric Securities Co— Conv g deb 5s 1924____-_ F&A 973%| 49744'|_ 1935 opt Dec 31 1910____J&J} 103 105 
Coll tr g 5s 1933 to 1943_F&A 9734 99 ||American Can— (Internat Agricul Co 

United Gas & Elec Corp— 8S f deb g 5s 1928 opt... F&A} 9934) 9934) Ist&coll trs fg 5s’320p M&N 7 77 
Coll tr sf g 6s 1945 __.__.A&O 95 97 Amer Cot Oil g 5s 1931 optM&N 97 97 44|\Inter Harv 5% Feb151918_F&A| 101%) 102% 

UnitedG &EofNJ ist5s’22_J&J| 98 | --..- Amer Graphophone 6s ’30.J&D| 9834) 99 |\International Mere Marine— 

United Gas & EL(SF) 58’32_J&J| 10134) ---.-- AmHide&Leath Ist g 6s°19.M&S} 10334) 104%) Coll tr deb 44s’220p’07A&0O| -----| ---.-. 

United G& F 6s’180p’14_M&N| ---.-. 101 ||Am Ice Sec—Deb g 6s ’25.A&0 84% 88 N Y Tr Coctfs of dep_____- 102 103 

United Illum Co New Haven— American Ice Co—R E Ist & Int Naviga’n 5s’290p’09_F&A| 94 102 
lst 4s Feb 1 1940_______ F&A| 96 98 gen s f 6s °42 opt °13__F&A;| 101 101}4 Internat’! Paper—6s 1918_F&A| 10114; 102 

U 8 Public Serv 6s 1918__.A&O| 99 10044||Amer-La France Fire E e— Con conv gsf 5s’350p'09 J&J| 90 91% 

United Util 1st 6s °43 op ’18 J&J 90 95 Ist M sf 6s 1924______- A&Oin 90 | --..- Internat Salt g5s’5lop._..A&Olf 74 76 

Utah Gas&Cokelst5s’36 optJ&J| 89 92 ||Amer Locom 5% notes 1916J&J| 1003¢) 100%4'|\Internat Silver ist 6s °48__J&D} 108 110% 

Utah Lt & Pconsg 4s'30_J&J| 85 88, | 5%, notes 5 aR J&3} 10034; 101%4|| Deb 6s 1933......_._..~ J 98°"| 100 

Utah P & L Ist 58 1944_..F&A)} 95 9514||Am Malt 6s ’14 ext to’17__J&D 99 100 /||International Steam Pump— 

Utah Securities Corp— Amer Pipe & Constr Securities— Istliensfg5s’290p_..M&S| 73 | --... 
6% notes Sept 15 1922. M&S| 96 97 ||. Coll tr & 6s 1922 opt...F&A| 10044) 102 Guar Tr Co ctfs of dep____ 71 73 

Utica El L & P ist 58 1950_ J&J| 103 | -___. Am Pipe & Fdy 6s 1928___J&J| 101 | --... Kan City Brew 6s 1930._.M&N| 33 36 

Utica Gas&El ref&ext 58’57J&J} 100 100 4||Am Sew Pi Istsf6s’20M&S| 91 95 ||Knickerb Ice Ist 5s ’41 opt_J&J 80 83 

Valley CountiesPow 58’°30_M&N| 102 102}4||Amer Smelters Securities— Lake Superior Corp inc 53°24 Oct} 30 32 

Ventura CoPow Ist 68’°36._.M&N| -----. -----|| Convsf Gob & 6s 1926_._.F&A} 1084) 108%|| ist & coll tr gold 5s1944_J&D| 60 65 

Vermont Pow & Ltg 5s’27_M&S| 94 $6 ||Amer Spirits g 68 1920M&Sin 97% 99 }4||Lake of the Woods Mill Co, Ltd 

Virginian Pow Ist 581942. J&D| 84 90 ||AmerS S of W Va 5s1920M&N| 101 | -.-1. ist M 6s June 1923_____ &D| 100 eT 

Wash’n (DC) Gas 58 1960.M&N| 107%) --.---. Amer Steel Found’s 68 35.A&0/} 100 102_ |\Laurentide Paper ist 63°20 J&J2| 102 | --.-. 

Westchester Lt Ist g 58’50_J&D) 105 10634); Deb 4s 1923____......- F&A| 87 89 tt & Myers g 78 1944_A&0| 125 125 
N Y Sub Gas—Ist g5s’"49M&S; 101 104 ||AmerThread col tr4sg1919.J&J| 98 98 Id bonds 5s 1951____- 102 102 

Westerly L & P 5s 1937...J&D| 100 | --.-- Amer Tobacco 6s g 1944...A&O)} 11834) --.... Locomotive Corp— 

Western Light & Power— 4s g Aug 1 1951__-_.... F&A| 8344) --.-- ist ef g 63 1932____.____ 92 96 
ist sf 5s 1925_.-.-..-- &N| 9234) 94% Founders— (P) Co g 78 1944.A&0\ 125 126 

Western States Gas & Electric— Deb gold 63 1939_____- M&N| 97 100 Gold bonds 5s 1951_____ 100%; 101 
lst & ref 58 1941 opt....3J&D) 91 94 ||American Writing Pa Mallory 8S ist sf 5s 1932__J&J| 90 93 

wee Se ee A&O| 100 10034 fs Ist g bs Pn v te aan 1% an? Meron Petroleum of Del Ltd— 

estern as — naconda no ° ist | conv , 
prisigtel 58.8 1017 to 50 F&A) 9836) 100 Armour & ¢ .—Real est st 8! ooscl gasgllmtoreriee 1 dada bededoota MET Br 

estinghouse Elec & Man— 8 2D. cahnivaee organ & Wright 5s ’18__ 

% notes Oct 11917....A&O} 10034) 10134/|Associated Oil Co—5s 1922F&A| 102 104 ||Morris & Co nf sf aie Pony 1 a 

watts Wen J&J) 124 | 129 Mige Bond 49 Ser 2,'660p-A&O| 75 76 
lst M 5846 0p ’21SerA M&S| 95%) 9634 1932 op ’22_.... J&J3| 94 9534 



































b Basis. This price includes accrued interest. & Last sale. 


n Nominal. 


s Sale price. 
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Bonds 





Mt MA ne ee? Mil's— 
6% notes 1918..-...-.- F&A 
at kenam & & Stpg 5s °30_44D 


fa 16-S20p M&S 
Nat oe de Se 1930 gu._)&J 
Nat Tu Coal, Iron& Stee 


Y& 6. 
Co 58 025 ...- MEN 
wipe Bay’ Co te Mills 68°32 _J&D 
Series B 


BNR Sisk 2 wie damian 
Otis Elevator 5s ’20 op '13 _-A&O 
Pacific Coast Co—G 5s '46 J&D 

Motor ey nen Se iy 

Palace Hotel § om Fran) ist 6s 

A = (eer ae F&a 
Park 


Pierce Co 
Pittsb Bre 68 Fobra i9.Ja: 
areh e 


Trans 
1st ref Lad ad 11936_.M&N 
Powell td— 
ist mg Be 17-27 opt '15 J&J 
Producers bby 4 bee, 1921_J&J 
Provid't L Loan Soc 4%s 21 M&S 
Ry Steel-Sp Pao Oy Pa ene 
ist M g 58 1931 opt_.._A&O 
Remington Arms Un Met Cart— 


5% notes soe. i aie d F&A 
ist M 6 ae g 1011920. eS J&I 

Bt Sas ooy Fd Yds ry ; 030-40 
8t Lawrence Pul Lumber— 


Consol 48 1944__....-- N 
St Paul Une Stk Vis sei6 A&O 
Schwarzschild & Sulzb 6s—See S 
Securities Co N Y 4% cons M&S 
Sibley Mfg Co 1st 5s 1922. _J&J 
Bioux City Stk Yds Ist 58°30 J&J 
Somerset Hotel Tr 4s 1921_J&D 
Standard sy ey! g 5830M&N 


Sons Co— 
Ist ™ 8 f 6s 1941_.._.. A&O 


Tenn Cop Co conv 68 ’25 sub ret 
Texas Co deb °. *31 op '15_J&J 
bay wry Co 1 5s '18_.M&S 
Union a P ite °30 op J&J 
Union Ferry Gone 1030-MEN 
on "i 
Union Oil of California— 
First lien of. my gg opt. J&J2 
Un m Seeqepes be 19 &A 


Unio eae ‘Remin 
ad Frail Deb onset ys $038_s 


a uted 1 lst 58 "le-"34op 


emical— 
ist M g 5s 1923 opt s yey 
worn deb 6s 1924 .._._.A&O15 


ic Co— 
Ist 58 Dee ! 31 "220 one's IJ&I 
Westinghouse M 
lst & ref g 6s Nov 1940._Q-F 
Whitmer(Wim) &Sons6s’ 20_M&S 
Winchester Repeating Arms— 
5% notes 1918......-. M&S 


EXCHANGE SEATS. 
No. Last Sale. 
N Y¥ Stock +. 1,100 $65,000 
N ¥ Con 8tk 500 750 


Z 
E 
ar 
sis3 
1 Mew 
‘he 
® 
a 
Be 


900 
N Y¥Coff&SugEx 323 3,925 
Baltimore Stk Ex 87 4,000 
Boston Stock Ex. 150 17,750 
Chie Bd of Trade.1,622 4,000 
Chicago Stk Exch 253 1,000 
Cincinnati Stk Ex 35 2,250 
Cleveland Stk Ex 35 00 
LoulsvilleStk Ex. 29 2,250 
MinneapCh ofCom m 68 3,650 


2,000 
(Sant) 42 8,000 
ash’ton ‘Sicko Ex. 40 £2,500 































































MISCELLANEOUS SECURITIES. [Vox. 102. 
NOTICE. All bond prices are now “‘and interest’”’ except where marked ‘'f'’ and income and defaulted bonds. 
bs ae Stocks Bid. Stocks Ask. 
bien —s a Pe . Par share. 
orthern 8. ar er jshare. ||\Darlington Mfg (8 C)__.__- 100 5 
| Acushnet Mill Corp S ctl. casce Eagle & Phenix S file (G MIG SOO: FO di catene 
Amer Linen Co (Fall River).100 86 Enterprise Mig tS eae 1 40 
American Manufacturing...100| 145 IE Galt tion Cotton M (Ga)..100} 130 | --... 
|, Preberred... ...4.-.ccnndcae- 98 e taney ME GRO) 6 kc wena 100 65 
= g Mfg (voluntary assn) 70 teville Mfg (S C)____-_ BOON: nhdenl. cietw 
0 we ato. ph deve haibn Wades Oona aha 100 Mcrae Cot Mills (S C)_100 70 
Androscogg n Mills \endipaseud t we tora Grendel Mills (S C)__...._- SOR) 100 | cvebane 
Angee ‘0 ee le at MEE ah di, og k 180 |\Henrietta Mills (N C)______ a0 120 
wright M i ‘ae 100 75 ng, J P, Mfg (Ga)_....-- 85 
Arlington Mills (Mass). .... 100; 105 Cotton Mills (8 C) 100 140 
Bates Mt “y. CMe u lver)--100 a 27714 Cot Mills (8 C)____ — 
a ht! 25 FERRER * GS M in an. ented 
n Mr Go (NB) 22a 100) 103 * or Aeekiont Mile BO). wie we | 
Berkshire Got" ite: Ada, | Loulse Mills (NG)_2222 222100 160” 
Bigelow Hariford Carpet-_ieo| °s2 Mayo Milla (NC)... = 100 ae 
tO Wage ree" 108 M pa 0 WO) 22100 ores 
Border City Mfg ( ail River} 100 2 ouberry Cot Mills (8 ©) ~~ ae 
oston Mfg Co (Mass).-...100) ---.. k 70 Orangeburg Mfg, erred _ oageo 
Boston ack Co M 57777700 pihdincien k1280 |/Orr Cotton Mills AY oP 100 85 
Bourne Mills (Fall River)..100) 112 Pacolet Mfg (8 i) ee re 100 105 
Bristol on Se Co (N B).....- 100 88 er Cotton a aired ct 100 4 
Butler Mill (N B)__...._._- . aa usrantesd eadegtbe 100 70 
ills (Fall River)...100} 10834) 115 || Preferred_.............. 14 
Loarson RT ea 100} 114 | ---_--|\Pelzer Mfg Co (8 C)______. 00 100 
Mfg Co (Mass)...100} --.-- ese 8 G} oe denied 100 snhvie 
City 1 f, ——_— og Sea 100/z 115 Buttorff Mfg... - 1 112 
Collins Co (Conn)-__...... 100} 170 “a W, Mfg (8 C)_.-.-- 100 110 
ina Sf a es 199) <n 20 |otookg RR Oo ooIRD) Map| ap 
‘orn ver)_..100} -----| 165 /||Sibley Mfg (Ga).-.....___. 30 
_ Mfg Corp (N B) 169 ian ae A ne cx RTS 100 125 
---------------100} 100 | 102})4/\Tucapau Mills (S C)_.____._ 100 ococe 
Davis Mills (Full Hiver)----100| 118 Union Buffalo M (8G) iatphe| a0 | 2227 
Davol Mills (Fall River norma 101 Warren is TERRA aR 60 
Dye Co., com 1) ee oo) 398 500 i yt referred. == ------ 3. 1 90 
sy tp ili as/ath agama martina Micha A 100 
Dwight Mf, right Mts Co Co +» Ea) ---- 800 Sieben tub k1100 wave Mie vile P2100 PL 
Rowond Mond Mile a R RD.» ref---100| 96 Whltney I Soot Milis_----100} 25 | ..... 
Rat Mills (Mass)... _- co a k 120 Pref viene 85 
Farr Al Aipece — sti ian -.100} 140 Preferred_........._... ee a eet 
Flint Mills (Fall River)....100) 121 Canadian Mills 
Franklin Co (Me)_.-.--.... OG)  osace k 210 |\Canadian Convert, Ltd....100 34 
Gosnold Mills (N Py pref. --100 90 Canadian Cottons, eR 100 51 
Granite Mills (Fall rer}-- 100 103% PE eins denice hnwn 80 
Great Fells Folle Mf ie -- 100 saa s 192% Dominion Textile, Ltd_.___ 100 84 
Hamilton Me mE, waeno Yottons....----.100| 53 | 55 
Hamilton Woolen 59 (Mass) 100) =2=-- r Montreal  pecasetomemannt 109 103 
Hargraves Mills (Fall River) 100) ----- Penmans, Ltd_........... 100 625% 
z orteony 26 Mills ie wecceee ee ----- : ecececensccces 100) 85 | ..... 
se elig NL |: <icacien COAL, IRON & STEEL st0c 
Holmes Mtg NS nee heol 100 pe Alabame Co com........- 100 = 
Kilburn pa eee 156 Amer siatelon: see |. 
King Rima Fy (Mar <a 138 abix ‘= ae Foundries_._..- =100 53 
wore IW ecccee & 
Laurel Lake Mille (F 1t0--~ 7100) “35 a e-----oe iss 
Lawrence Mfg Co (Mass)..100) ----.- k 182%|\Bon Air Coal & Iron_.____. 100 
Lincoln Mig | ro River)...100} 101 oi i 
Lockwood Co (Me)-........100)  ~---- z Brier H eines 
Lowell Bleachery (Mass)---100| =2--- 2 132 wt. sisal sominida ~~~ 100 1i2 
L Mills (Mass)__..... 120 Cambria Iron............. 45% 
——- — (N daa---- 100 115 Cambria Steel_........... 50/d 82 | LL 
ew stock partly paid__.._.__| -..--| 835 |\Carbon Steel__... ........ 
Massachusetts ‘Cotton xi “160 133 ey conan 100 35 
’ RAD 2d «es Sill PRS SE 2 1 70 
Merchants’ Mfg Co (F Go Ee -100 109 Central Coal & Coke_...... i00 70 
Mfg Mas) )-100} .-.-. s 5 NS EE aT, a TS Eee 
sll es niin cies a i -----|k 90}4)\Cleveland Cliffs Iron__._... 100 260 
id Co  Reitiie® 100 50 60 /|'\Colorado Fuel & Iron___._. 100 44 
Monadnock Mills (N H)_...100) ----- Preferred............... 147 
Twist D ae 225 Consol Coal of asda 11 
Mt wowoes aah) vtrioo} 10 scomenidesion Coal of --100 100 
ashawena Mills (N"B).222100| “937” ay ~~~ secomrnonetiontd 11758 
Nashua an He (N H)--..-- 750 Delaware Lack & West Coal 50 305 
eag(Mass)StmCotCo 100) ----- k 194 |'Dominion , erred __10C 101 
Newmarket Mfg Co ( 1 om-e0 n Iron & Steel pref_ 100 105 
Nonquitt Spl Co (N B) 100/z 10234 Dominion St & Cl Corp com_ 100 59% 
Osborn Mills ( River)...100} 105 astern Steel common... __ 100 58 
Pacific Mills ed Sonesien 140 First erred.......... 1 135 
page Mig 2? RRR 92% pire Steel & Iron_...... 100 15 
int Corp (N B)_.-... 100} -----| 197%4|| Preferred__.........____ 100 55 
Parker Mills (Fall Daas. mcaue Gulf States Steel_......_.. 100 79 
Peoperes Me a J as eo 8 1? lat pret editeadenswaeniis 100 102 
cod, Mtg Co (Fall River)100| 10077 mn fy Walley Prodiucta- 100 i: 
a. ae Inland ‘teal ) Works com__- ob 
Potomska Mills (N"B)-.---100| 1323  adlhaswenemaptent 1317 
Rich Borden Mtg ge Co F R). 100 180 Lackawanna Steel_-.-....-100) 70%] ____. 
ore eo aS Lehigh Coal & Na fon... 50 77 
Salmon Foals Mt H).100) 50 Lehigh Valle Coal Seles -- 50 88 
$|\Seaconnet Mills (F R)_...- 57)4 Lehigh & Wilkes-Barre Coal. 50 175 
Sharp Mills Mills sesee lOO] --5-. Midvale Steel & Ordnance... 50 62 
eg oh 0 (Utica).100) 135 New Haven Iron & Steel_._._. Ald 
ule nd tiniman tnnaow 
Stafford Mi (Rail River)_.100} 81 — oS ns soma “2100 Saeed 
arevens Mfg 65 hen River) 100) 155 Nova Beotia Steel & Coal__100 129 
Tecumseh Mills (Fail River) 100] 1377 -| 145°" ||pepr re cig “Bice 7777777209), ite 
Thorndike (Mass)..._.....1000} — __-. k1370 || Preferred_..._.......____ 100 98 
Tremont & Suffolk M(Mass) 100} 123 Pittsburgh Coal_.........- 100 28 
Union Cotton Mig rar Riv)100| 197% Preferred_.......-..-..- 00 103 
Utica Steam & ‘Mt ona 100 96 Pittsburgh Steel fret i a 100 98 
Utica 8 Mo aa Veleg Re se Iron & Steel___._. 100 47 
Cotton Mills____._._____ 190 | 205 || Preferred................ 1 1117 
Wampano Mills (F #)-22 100 80 Rocky 1 Mountain Fuel com - 109 15 
Woamoe, Mis 3-199 ai] HRY lg ela waar i 
eetamoe Mills (F R)_____ i 91 
Whitman Mills (N B)______ 00} 158 Sloss Shetficid Biaal & — 190 387 
York Manufacturing (Me)_.100) —__-- s 110 |/Steel Ce of Canada.......- 100 63% 
Southern Mills, Per |share. || Preferred_......-.-....-. Seer 280s. soees 
Abbeville Cotton Mills (8 C) 100! 100 Temple Coal, pref......... 100; 105)4) -..-. 
Am Spinn OR i 155 exas & P: ic Coal... 100 160 
Anderson Sotton Mite ($8 C) 100 4 #s U 8 Steel Corporation. ..... 100 854 
eee Pref Se etial He aie 117% 
500|/Atlantic & Gulf Cotton (Ga) 100)  ____. dalia 
Auguate Factory (Ga)----~ 100) “30 bs SS eeteceetemere, 10 
Bibb Mfg Co (Ga)_.--.--_100| 215 Nereis, Iron Cont 4 weenie 11% 
Cc —y Hayy? ills (N C)100} ____. Westm REG cance 70 
HEN, cir | 2 eee 





b Basis. d Price per share not : 


eSale price. wu Ex-warrants. » 


¢ New stock. _/ This price includes accru 
*sExdividend. y Eerighte no roe" interest. 








JUNE, 1916.] 


MISCELLANEOUS SECURITIES. 

















Stocks. Par. Stocks. Par.| Bid. | Ask. Stocks. Par. Stocks. Par. 
ELEC.GAS&POW OCKS.||New BedG & E100) 275 | LL. Minneapolis. 
Adirondack El Pow 26 |New HavenGL 25 39 34||Nor’westF& M 100 Kennecott Sree. 
‘erred ....100 N Y City— Newark. Kerr Lake_._...- 
Am Gas & El_...50 Consol Gas. .100 139 ||American.......- 5 Lake Co “eee * 
Preferred ._... 50\d 50%|| NYMutualGLioo 155 ||Firemen’s ...... = LaRose Cons M__5 
Am Gas of N J_100 N Y & Richmond Newark Fire. _.-. La Salle Co jopper 35 25 
Am Lt & Trac.100 CORR. omnaiae 100 40 |\Prudential Lite. 50 Mary McKinney-.1 
Preferred __..100 Niagara FallsPo100) 157 | -..-- New Haven. Mason Val Mines_5 
Am Pow & Lt..100 Northern Calif Security Ins....25 Mass Cons... .. 25 
ferred _..100 86% ‘ow Cons...100) 934 -.... New Orleans. Mayflower. ...-.. 2 
Opt warr’nts _’21/d NorIdaho& Mont Miami Copper.._5 
an ee Gal nts .’31'd SE si oe itera 100 ichigan_...... 
til 100 aces ap Mohawk ....... 25 
----100 Nor Ontario Nevada Cons Cop 5 
A 0. Lt& Pow p= New Idria Quick- 
Arizona Power.100 


(Pittsb) pref _.50 
(Toro! Sr ** 50 
nto) ... 
Consumers 


ae ey, 


Seng ..--100 

(Boston) ....100 
Elec Secu pref _- 
Elec Coof Wa 
Elec Inves 00 

Preferred _...1 
Elec Stor Bat__100 
Elizabeth G L_. 20 
Sagptre Dist .100 


Preferred _ 
HoustonG&F pf100 
Hudson Co Gas-_ 100 
Ilum & Power 

m-_.100 
00 


ede Gas Lt_ 100 
erred __..100 
Laurentide Pow.100 
Lincoln (Neb) 
Gas & L..100 
Lone Star Gas__ 100 
Lowell Elec Lt. 100 
Lowell Gas_...100 
Manufac Lt & 


Heat, Pittsb_. 50 
Mass Gas Cos._.100 
Prefe 


rred _...100 
Mass Ltg Cos com. 
Preferred _ 100 


seenicen Lt & P 100 


Preferred __._ 100 
Miss Riv hak 
Preferred 


~<<< 


Mobile El pref. 100 
Montana Power 100 
Preferred _ 100 


MontrealLH&P100 
Munici as 
bany)....100 


Muskogee G&E 100 
Preferred 00/a 


Neti s Pow: 100 
Preferred - . . 100 


Newark Cons G 100 


an Aa 








Preferred ....1 
Nor States Pow. 100 

Preferred _...100 
Northwest Elec. be 


Preferred _- 
-'|\Ohio Cities Gas. 100 
Pref 100 


OhioFuelSupply 25 
RIE ju 
Oklahoma at 


ke (Chic) __1 
People’s Nat Gas 
& Pi 





Sou Cal Ed com 100 


meni Preferred ....100) 10 

SW Pow & L pf 100) 

Stan G&E ) 50\d 
Prefer 50\d 


— Water Lt& 
ower, com-_.100 
Preferred .. 100 
Troy cu) ds 190 
y as 
Union Nat Gas. — 
United El N J_. 
United El Sec pt 100 
om G&E Corp100 


172% ve at peeterred. 108 


United Utilities. 100 
Preferred _ 


Western Power. 100 
Preferred_...100 


WestStatesG&E 100 
Preferred 


10634|| Albany. Par. 
cweka Albany InsCo.. 50 
dele’ CommerceInsCo 25 


Baltimore. 

3 |iGerman.-__.... 10 
9144|\German-Amer.. 25 
Boston. 

Boston .....<- 


Colum Nat Life_ i00 


50 4||\Conveyancers’ 
Title 


Michigan F& M 60 
Hartford. 

Aetna (Fire)...100 
Hartford Fire..100 
Hartf Steam Boil 


1 
deed ies Phoenix (Fire).100 
8 ard Fire 50 


tan: 
Life Insurance 
Aetna Accident-_--. 
Scrip 














\2 
Utah Pw & L pf. 100, 
tah 


Utah Sec Corp- 1 00| 
Wash’ tp as 20d 
Wayland Oi1&G__5'd 








o 
an 





























Richmond. 
R Sec. |iVirginia F & M_.25 
St. Louis. 
2734||Amer Central-_-__ 
8%) St. Paul, Minn. 
65 |\St Paul F & M_.100 
93 San Suqgetece. 
111 100 
102 Washington. 
Arlington... - 10 
.----||Corcoran _.....- 50 
k 200 lees 20 
133 ¥ Ge 
National Union 5 
72 otomac _.____- 
90 MARINE INSUR 
106 CE IP. 
100 
lie 
ee!) = 
95 


eee eee wee ee 


Zinc & 

esses ing _....25 

25 ||Anaconda Cop. 50 

100 ona your ier -S 
101 | EE 

16 34||Batopilas Min 77-20 

77 nanza Dev i0 


Bo 
5}4||Butte & Sup___.10 


17 alumet & Ariz_1 


Dante. 
44 ||Doctor eemeeaete 


share. |\Dome Mines_...10 
450 |/Elkton Cons... -. 1 


Prefe 
8 "esi, 
3) 
path 











67 |!Hollinger Mines__5 


er \share. ||Homestake Min 100 
Cons 


ongaal tion 





ver 5 
Nip Mines- _5 
Nath utte._..15 
North Lake... . 25 


Rew hee Creek Coal 








ShattuckArizGop 10 
es & Bost.10 


T 
Tonopah Bein oY 


Tono 














4K oem 





Delta B i ¢ 


Fift ne 
Havmarket a a 
HotlTr,T’raine(B) 

mn Cham 


Broo 
Som’set H Tr (B) -lig 
South St Tr sees lia 
South Term 
State St 





Summer St Tr a a 
‘Term Hotel Tr(B)_ 
Preferred 




















b Assessmen -* ey 


a Purchaser also accrued int. 
k Last sale. yes syst m 1st install. paid. 





Weniaak ctkie ates se ee 


“Par saoe 3,00. ¢ Bae value $10. 
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438 MISCELLANEOUS SECURITIES. [Vou. 102. 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par | Bid. | Ask. 
l Per |cent. |\CanFdys&Forg 100, 176 | 178 |\Gen Chemical_.100| 320 | 325 
TELEGRAPH & | AmFruitProd pf_100| 3 | --... Can SS Linescom | 2434) 26 Preferred....100} 115 | 117 
TELEPH STOCKS ‘American Glue.100| 114 | __.-- Preferred . . --- -- 8244) 82% Cemetal Mo Motors 100) 475 | 505 
Per |cent. Preferred_...100) 145 148 Canadiancar&®i00 68 34 69 Preferred_...100| 116% 117% 
AmDisTelg(N'Y)100 18 2 ||AmGraphoph..100) 132° 135 Preferred....100|] ----- 88 oe ay r Signal. 100 100} 96 7 
AmDisTelg(NJ)100 68 72 Preferred. .__ 134 | 137 |!Can Con Rub.-100| 100 | 105 ae oe oe eee 
SEMEL Sis Sic(tRet) al eloaemaetacs 104 | 8s [Bewemaette 1 | ise 
ae %, 8 anad’n Explos.100 wererred. 4.200; 234° | ss-s 
Bell Telp (sa) - 108 * 149 Preferred - ._- 49 50 Seueretsc 00} 100 110 |\Goodrich (B F).100| 76 76 
Cent&SA 142 ||Amer Hoslery_..25'd 138 145 ||\Can Locomotivel00| 65 65% eueetted, 25 00} 115%) 115 
Cin&Sub Bell’ 80 d 16736 mahaatl Amer Intern Corp Preferred_...100} ----- 85 ||\Goodyear Tire & : 
Commer Un 25d 25 28 aon paid__..100 19 20 |iCanton Co_..-.- 100} 145 150 Rub. new pf..100} 10534) 10534 
pence Telegr | ce Secur..100) 29%%| 29}4/\Carriage Fact..100| ----- 39 |\Gorham ee | pf100) 112 | --.-.-- 
(Canada)---_-_- oO). ..... 100 ||Am-La France ; Cased I) Thresh Gray & Dudiley.100) 90 93 
Empire & Bay State Fire Eng Inc.100} 50 60 Mach pref__.100| 86 90 ||GreatLakesTow100) 2634) 284 
Tel ---100|} 66 72 Pref (new)--.100} 85 90 ||CaseinCoofAmnew| 42%] 47 erred._..100}) 9634; 98 
re )100, 41 46 ||Amer undry Case Lockwood & GreatSouthLumber| 76 84 
Gold&S8tk )100,; 112 117 Machinery--.100 45 48 Brainard Co_.100; 190 | ----- Great West Sug.100| 262 267 
& Miss ees Preferred ....100} 114 | - .-. Celluloid Co._.100| 170 175 Preferred....100} 113 114 
Internat Ocean agi Amer Linseed_.100} 2134| 22 |iCentral Aguirre Guantanamo Sug50.¢ 80 83 
97 104 Pref ---.100} 48 49 Sugar Cos_..100} 170 173 -— anaes Wat = 25 35 
Keystone Telp. 50d 14 1414||Am Locomotive 100| 72%| 7234 refe phage REE eGR: es a eS er ees 
erred... - 50d 68 69 Preferred__..100} 10134] 10244/i\Cent Leather_.100| 54 54% Hale. « “Kilburn ~ ioo 18 23 
KiTaephones 700 142% a Mal Cont. lool °7 3 Cc ong EES ay Bierce orn H niswiteh&Sig 100 it i7 
ephone--.100; -__.. m t Co 8 hampion Coated all Sw: & 
Louisy HomeTp100) 110 | ___2- Preferred...-100| 3534| 36 Paper..-.--- 100| 160 | 170 Preferred....100| 22%4) 3234 
Marconi Wireless Amer Piano pf.100) 75 80 Preferred._..100| 109 il2_ ||Harbison-Walker 
Tel of Am----- dad 3 334||Am Pipe&Cons_100} 30 32. ||\Chandler Motor100| 107 107%{|| Refractories _100) ----- 93 
Mexican Telg_.100| 220 | 230° ||Am Pneu Serv..50\d 2% 234|\Chesebr’h Mfg_100| 1335 | 340 Preferred__..100} ----- 103 
MexTelp&Telg 10d -_-_. 1% t pref... EE ncn dh 50 |\Cheviolet Motor100| 247 248 | Hart, Schaffner 
Preferred _ _ _ _. 10\d 3 414|| Preferred ____- 50ld 14 14}4|\Chicago Audito- ref_100} 116 117 
Mich State Telp Am Press .100\n 10 20 rium Assn...100/ 14 | --..- Havana Tob...100 1 2 
Preferred - __. 91 93 ||Am Radiator...100| 395 397 ||\Chic Junc Rys & Preferred _ ...100 2 3% 
Montreal Telg. 40) ____- k 136 Preferred__..100} 135 136 Un St Ydstpd = pee 155 yo Aas P 
Mountain States Am Rolling Mill 100} 207 210 Preferred _ _ _- 105%} 108 & Sugar_-..-- 254d 52%) ..... 
Telep & seks 190 111 112 Prefe atin 115 118 ||Chic Pneu Tool-_ 100 72 73 ||\Helme Maw) Col100| 16744) 185 
NETelp&Te 133 135 ||American Screw 100} 139 143 |i\Chic Ry Equip.100} 98 | -..-- Preferred. ...100| 114 120 
NorthwestTg 1) 50 aS OE Ree Am Seed Mach.100} 76 | ____. “ty 73 78 ||Hendee Mfg..: 100) 25 27 
Ohio ~ ne gg 100; 443%) 4434|| Preferred___.100} 10134] 102 Preferred __..100) 96 99 Preferred....100\" 97 99% 
Prefe 1 i05}4| -10614||Am Sewer Pipe_100 6 16}4)\Cin Tob Wareh_100} 18 25 ||Hercules Powder100| 365 372 
Pac&AtiT u)-25\d 16 18 ||Am Shipbldg...100} ---.- 45 |\Cin Un Stk Yds.100} 29734] --.--- Preferred_...100) 114 116 
Pacific Te g100} 33 34 Preferred....100| 88}4| 89 ||\City Investing.100| 18 21 ||/Herr-H- Martefe100 4 8 
erred....100) 95 98 ||Amer Smelt Sec Hodes 3 00} 65 75 ||Heywood Bros & 
Providence Peep 50\d 100 | _____ Pf Ser A stpd_ 100 94%| 95%%|\Clev&SandBrew100 4% 5 akefield Co 100) 122 127 
Southé&AtlT; eioo d 21 24 Pref Ser B__.100 87 8 Preferred _ ___100 25% 25%'| Preferred_...100 99 103 
Southern NE 147}4|) 148}4||Am Smelt&Refg100| 9714) 9754'\Cleveland Stone100| ---_- 73 |\Holly Sug Co, ..(f)} 45 46 
ToledoHomeTp100 | ent fr referred__..100| 112 113 ||\Cluett, Peabody100| 73 741% ~Preferred..-.100) 97 98 
Tri-State Telep Am Snuff com-__100} 145 152 | Preferred_...100} 110 112 ||\HolyokeWatPo.100) 410 | _-.-.. 
& Teleg__._- Be: BO rcs Preferred....100) 10344} 110 |Colt’s Patent |\Hooven Owens & 
Preferred. -. 10\d 9 10 '\Am Sugar Refg_100} 11234) 113344, Fire Arms M_100| 825 840 Rentschler pf 100 ee: ae 
Western Un Tel 100; 9534) 96 Preferred. ...100} 118 120 |\Comput-Tabulat & Hopkins & Allen;: 
TITLE GUARAN- Am Thread pref_.5|d 4 414||_ Recording Co 100} 45 46 Arms com...100| 30 35 
TEE & SAFB obacco...100) 20234) 205 (Conley Foil_...100) 325 350 Preferred_...100) 65 75 
DEPOSIT Preferred._..100} 10634) 107 ||ConsolCarHeat100}/ 5714! 65  ||Houston Oilctfs 100] ----- 19 
STOCKS Per \cent. ||AmTypeFoun.100| 41 44 |ConsIce(Pittsb).50\¢ 4 4% | Preferred ctfs 100) --.--- 63 
Amer Surety....50/ 170 | 177 ||  Preferred__.-100| 94 | 96 ||  Preferred...-.50d 3434) -.--- Div oblig--.F&Ajd 82 | 823 
Bond &M Guarl00| 275 282 ||Am W W & Elec Cons’d Water Hueb-Tol Brew.100)n --.-. 4 
CasualtyofAm_.10} __..-| _____ | Common.-..100| 634] 73%] Utica5% pref 100 69 75 Preferred...-100n 6 | _..-. 
Chicago T & Tr_100) 225 230 First pref _.__100 53 56 7% pref_..-- 100} 104 107 |\Hutch Sug Pltn.25d 28% 30 
City8 Br. ee OM csi Partic pref _.100) 14 16 |\Consumers Go_106| 24 26 ||Hydraulic Pr Br 100 56) auc. 
Co _— a Ti Am WinGlass pf100} 10234} ___-- Preferred....100| 79 81 referred....100} 20 | 25 
i n)..5id 4% 534/|Am Wind Glass Cont Can_._.-. 100} 101 102 /|/Iinois Brick...100) | 7934) 80 
Fidelity&D (Mayo d 134 136 DROID «ncantne 100} 6034) 60%' ferred__-.100| 112 114 |\Indepen Brew’g-50d 3% 3% 
istMg Gu N Y-100) 90 100 Preferred _...100) -~.--. 140 |!Corn Prod Refg.100} 1934; 1934|| Preferred_-__-- 50d 18 19 
C (Mo) Casual.|d 6 6}4||Am Wool(Mass) 100) 45 4534|| Preferred....100| 94 9514 Ingersoll-Rand 100! 200 225 
Kentuck Title.100) 110 | _.___ Preferred....100) 98 9814||\Cosden & C Cocom.5\@ 25%} 25%) Preferred_._..100) 104 | ___.. 
Lawyers’ M Co_100;} 166 172 ||Am A ap coe 94 | Cramp =) & Intercont Rub.100; 13 14 
Louisville Title.100) 125 12614|| Preferred___-100} 110 116 Sonss ME 0 ES Eee Int Agr Corcom100| 17 18 
Maryland Cas Go25d 85 85}4||Am Writing Pap100 2%| 3 || Vot trust ctfs...| 83 85 || Preferred....100] 50%: 54 
Mortgage Bond.100; 114 119 Preferred ____ 23 2414 Crescent Cit ‘Internat Arms..25 4 15 16 
Nat Surety Co_100) 282 285 |\|Assets Realiza _ 100 2% 4 Slaughter-Hse_50/d .-__- 45 /||Intern Banking -1 100; 160 163 
N Y Mort&Sec_100} 85 95 ||Associated Oil 100) 66 6634||\Crex Carpet...100| 45 60 |\Inter Button Hole 
NYTitleInsCo100| 45 55 ||Ass Simmons Crock-Wheeler_ 100} 100 110 Sew Machine.10d 3% 434 
RETIns(Wash)100} --.--|} _____ Hardware pt. 100) 93 95 Preferred _...100. 101%} 10314)\Int Educational 
Rhode IsiS D..100} 110 | ____. Atl Gulf & Cuba Cane Sugar Publish’g com_50) ~..---) -..--. 
SD&TrCoofBal100) 650 | ____. Ind SS Lines_100} 4214) 4234) Corpcom(nopar)'d 55%) 56 Preferred - - --- | Ege Bae 
St Paul Title&Tr 50d...) =~-7" rred_...100} 52 52%4||_ Pref __.___-_ 00} 95 95% Int Harv of NJ 100} 113 1134 
TitleGu Se Pelaie nT SS ers Atlas Powder_.100y 187 198 ||Cuban-Am Sug.100} 221 225 Preferred._..100} 116 118 
U 8 Casualty__100) 195 210 Rights -.__- ean ©. 18 19 Preferred_...100' 107 110 (Int Harv Corp.100; 81}4| 82% 
USHidel&Gu (i100 219 222 erred ____100 98 100% Curios Bros...100) 140 |{ -.... Preferred__..100; 105 105% 
US TGu&Indem100} 50 60 ||Autosales Gum & ferred....100} 110 |  --... Inter Mere Marine 
Westch & Bronx Tit Chocolate __.100)n ----- ¥%\iD Ht Holmes Ltd100} 148 1603 7 -Com ...ccss= 200!  éten lt auoee 
& Mtg Guar.100} 167 175 ||Babcock & Wil_100} 114 116 ||DavisonChemCorp} ----- 52 USM&Tretf asin 25 
Baldw Loc Wks 100 884 89 /||Deere & Co pref 100 89% 904%) Pf Cent Tr ctfs_- 93 933 
MISCELLANEOU|S Preferred ___.100} 109 10944||De Long Hook Int Motor_..-- 100; 1034) il 
Adams Express_100} 138 140 ||Baltimore Tube_..| ----- 8118) & Eye_-___-_- 100; 60 70 Preferred_...100; 21 26 
Advance-Rumely— referred ___.__. 96 97 Denver | Un Wat 100} 18 22 |\Int Nickel vic. ..25 d 4534) 46 
Com wi... _. 100 18 20 ||Bar & Smith Car100 10 12 Pref certfs__.100 18 22 Preferred vtc_100} 106 110 
a 100 39 40 erred .__.1 40 50 ||Diamond Match100\z 109 112 |\Inter Paper_...100 10% 11 
Aeolian Weber— Barrett Co...._ 100} 159 160 ||Dist Sec Corp_.100} 651 51%)| Preferred_...100) 48 49 
Piano & Pian_100} 20 25 Preferred_...100} 11634! 117 ||Dixon (J) Cruc_100} 250 275 =||Inter Salt___.-- 100} 384 40 
Preferred__..100}| 60 70 ||Beatrice Cream 100) 185 190 ||Dodge Mfg pref 100)’ 97 100 /|\Inter Silver..._.100}) 55 | -.... 
Aetna Explosives Preferred _...100) 103 |  -____ Dominion Bdge.100} 218 220 Preferred _ ...100 99 102 
New stk (no par)|d 17%) 1734)|Billings & Spen_.25/d 94 95}4||Dominion Glass 100\n -.--- 30 |\Int Text Book..100) 24 28 
referred__..100) 75 80 |/Bliss (E W) Co__50|/d 420 430 Preferred ....100) -.--- 864||IR Montgomery Re a ee 
Alaska PackAssnl00}  .-..-- 120 Preferr --.-50)d 75 85 ||Driggs - Seabury Jewel Tea __.-- 00 86% 874% 
Albany (N Y) Safe Booth Fisheries _ 109 324%) 33 Ordn C ---100} 129 131 Preferred....100} 107 110 
Dep&Storage 100} 125 | -...- ES a. 74 76 auPees © b de Johnson Tin Foil 
Allis Chalmers Mf, tg Borden sConM 100 113 114%4|| N Pow hy *100 327 333 & Metal-_--_-- 100} 130 150 
Com vtc....1 2754| 2734|| Preferred....100/ 108 | - __- Preferred_._.100} 103 105 Johns-Pratt Co.100} 320 | ..... 
vtc....100} 83%) 8354||Bost Belting---100| —_--- k 120 du Pont (B 1) de N K C Stk Yds of Me 
Am Chem.100} 68 68 %||Brill (J G)_-__- 100} 37 40 & Co deb stk_ 100 103 105 Common ....100} 71 75 
Preferred - - _ 9734; 98 erred_...100} 90 95 ||/Eagle Lock__-_- 5\d 75 80 Prefe 00) 77 78 
Am Bank Note..50/d 38 40 ||Bristol Brass_...25\d 77 79 Bast Kod NJ ia 628 630 ||Kayser(J ul) &Co100 80 86 
erred_____ 50 51 ||Brit-Amer Tob__£i/d 174%! 18 Preferred _ 118 120%)||__ 1st pote 100} 112 115 
Am Beet Sugar_.100} 76 76 Ordinary bearer _|d 18 19° ||Elec Bd & Sh pf 100 a 99 101 Kelly. ret cticid 
erred._..100} 96 97 British Co PERE IOD) acces] scone ElginNat Watch100) 145 148 Tire com...-. 25| 73% 74 
American Book_100} 175 185 ||British Col Fish Ely Walker Dry Preferred_...100| 9534; 98 
Am Brake Sh&F100 & Packing._.100) 59 60 || Goods__--.-. 100} 135 140 pentucky Wag -100 60 65 
aikes Tr ctf o- 100 102 ||Broad Broo vy * eee 20 lst preferred_100} 110 115 ||Keyst Watche’e 100} 60 68 
ance Brown Shoe_...100| 58 58 2d preferred_100} 8834} 90 ||Kolb Bak sf,-18 10} 75 80 
Bkrs Tr ctf dep 156 184 Preferred_...100} 101 102 apieesn-Drenting Kresge (S 
American Brass 292 296 ||Brunswick-Balke- _ NR ES. 15 20 New ae 10 a 11% 12% 
Am & Brit Mfg.100} 12 18 Collender pf.100| 107 109 eee 40 60 Preferred - --.- 10|d 10% 11 
Preferred - - _. 30 65 ||\Brunswick Term Empire Petroleum 5id 7% 8 ||Lake Sup Corp.100 9 10 
AmericanCan..100) 5634) _56 & Ry Sec_...100) 8% 9 ||\FairbanksE&T.500\d 250° | ___.. Lake Torp Boat.10\¢d 8 9 
Fy ---100} 110 11134|/Burns Bros___- 73 80 ||\Fajado Sugar__100} 110 114 ||Lake of the woos 
ar& Fdry 100} 5934) 60 Preferred___-100| 103 110 ||\Far & Ship Tob Milling weoenelO0is .-0-- 129 
aan res ---100 116%4| 117}4||Bush Terminal_-100| ____- 114 Warehouse ..100| _.._. 5 Preforved --~~100 hades 120 
---100) 2 | -.... Preferred _..-100| 87 91 1st preferred_100) __... 100 |\Landers, F 
Am Chicl a----1 le 80 ||Butterick Co__-100} 2834) 30 2d preferred_100| ____- 25 & Clark__.-- 100} 62 alias 
__ ne 100} 41 44 |\CalifFrCan Sem. 288. 1 cecud form v Pow..25d 20 30 ||Lanst Monotypel00|\z 75 77 
ano ----100} 69 72 ornia— & & Egan refl00|} 4234| .....||Laurentide Pap 100; 188 188 
=sne-- 100) 130 | 135 Petri’m Corp.100| 22 22 wIF ete ie8 67 Lee Rub & Tire (t)|d 52 53 
referred----100} 99 | 101 ----100] 504| 652 Prefe Sed 93 96, || Libert Mills..100} 98 | 105 
Am Cotton Oi1.100) 53 54 |\Calif Wine Assn.100 27 30 ||Gair (Robt) Co 100 102% yers Tob 100} 245 250 
Preferred... .100 9834) 100}4|| Pref. CL mtinan: 70 }4||Gen Asph com_. 00 32 33 erred....100} 11944) 121 
AmCreditIndem100} 115 120 |\Calumet& Chic | | “|| Pret...” 100) 69 71 |\Lima Locomot 
ay Senge. 25 $8 $7 an & Dock. 100 se 50 |iGen B nega Gitar * 7 New com w 1.100 a 37 7 
Am Express----100! 122 | 127 erred..-.100!z 97°! 98 ogee Oe bees he eee 
£ Purchaser also pays accrued int. d Price per share, not per cent. e Par value $500. h Par value $1,000. & Last sale. 1 Par value ¢ 3150. 
Nominal. o Ex- cash and stockdividends, r+ Ex-subsidiaries. Sale price. {N ; 4 ‘Ex 
of 5% and 19% in Anglo-French bonds. t Without par value. P ‘ten Mock, stevens. (iy ae 
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JUNE, 1916.] MISCELLANEOUS STOCKS.—STATE AND MUNICIPAL BONDS AQ 
Stocks. Bid. | Ask. Stocks. Bid. | Ask. Stocks. Bid. | Ask. | Stocks. Bid. | Ask. 
Par. Par Par. Par. 
Lit Brothers... 10/d ..--- k1934||N ¥ Air Brake_100| 135 137 ||\Rumely (M) Co— Un Sand & Mat 100| 75}4 76 
Loose-WilesBis.100/ 1874) 20%4|\N Y Dock_---- 100} 9 13%4|| Com tretf dep-.| 1834; 20 |\Un Switch & Sig di he | 111 
lst pref..._. 7. 8234 84 Preferred _...100 21 35 Pref tr ctf dep_-- 39 40 Preferred _.-.- wie anaes Coen 
2d pref.....- 58 60 |\NY&E Riv Fy.100) -..--| --.-- Saco-Lowell Co_100} 128 132 |/Untd Cig Mira 100 58%| 60 
—_ rs Taylor. 100 n 15 25 |NY&KyCo vtc 106 37 40 Preferred_...100|) 104 106 Preferred - - - - 108 | 110 
pref_.... 100 35 50 Pt vot trctfs.100| 78 83 |\Safety Car H&L100| 10434; 106 ||Untd Cig Stores 
are sian dnwel 00)n 20 35 |iNicholson File.100) 300 | ---.. St LCot Comp.100} ----- 35 of Amcom...100\d 9544 96% 
Lorillard (P)_..100| 21244} 250 /||Niles-Bem-P’d .100| 173 175 |\St Louis Transf.100| ----- 78 Prefe ISR. d 116 119 
referred__..100) 11734; 121}4)|_ Preferred....100) 104 107 |\Sapul Retg...-5 d 11%{| 12%||United Drug_..100) 76 77 
LouisvTob Whse100 15 20 ||INor& WStboat 100) 145 | --.-- Bcovill Mf a ee 100|z 556 562 Ist pref....-- 50\d 53 | 544% 
hia ea 84 90 |\North Amer__.100 66 684)||\Sears 2d pref....-- 0O|z 93 96 
MacAndrews NWStatesPoriGem “ Ces i 183%4| 18514||United Fruit.-.100| 15834, 159 
Forbes -..... 100} 170 175 on me et 6 Seeee erred____ 26 126 34||Untd Petroleum 100} 80 8444 
MES 2. 99 101 Preferred - - - 95 100 /|\Securities Corp— Un Shar__.. 1\d 34 % 
Mackay Cos...100) 984 8414||Ogilvie Fl Miils_ 100 128%} 130 7 pigs 25 30 |/UntdShMachCor 25'd 60 
ok ae 68 6844|| Preferred.._..100) --~_- 113 Preferred_...100| 85 90 || Preferred. __- d 29%| 29 
Manhat Shirt..100) 65 67 cen Fuel Oii_- ¥ d 16% 17 |\Shredded WheatCo. 'U 8 Bob & Shut 100 53 60 
110 118 d Domin S8S..100) 92 98 Common -....100) --.--- 116 erred ___ 100 7 ese 
Manufact’d Rub 10/d --.-- k Ot Elevator..100| 59 62 Preferred __.-_ Ee Bee St USCastIP&Fdy 100? 21 21% 
erred__.. 10/d -_.-- k 4 Preferred_...100} 90 92 (Silversmiths Co 1 64 70 ‘erred __.. 49 52 
Marin Co Water100 OO >t paws Owens Bot Mach.25 d73% 76 Pref aches 100 92 96 ||U 8 Envelope..100| 141 147 
Marlin Armscom(t)/d .-..-. s 25 Preferred....100| 114 115}4||Singer ie 54-100 240 250 erred_...100} 109 111 
Preferred_...100} -----. se Seay Pees | Ee 100 80% 90 ||SiouxC’yStk Yds100 29 35 8 ress.._._.100 31 32 
“se (The) Dept -.100 57 61 Preferred __-_.100 89 92%'U8 --100 ae Picasa. 
a mate com 100} 6644) 66%|| Ist pref___-- 100; 79 84 |Sm Mfg Co.100| 175 | ----- Pref on CO Pee 
erred_...100| 107 108 2d pref._._--. 100 70 75 ||\SoPo: Rl me pagal 208 215 ||US Glass______ al. acaee 26 
Masel Mot... 100 85 85% Pacific Mail SS_100 22 23 117 120 ||USInd Alcohol 100} 158%; 158 
pref ..... 100} 89 Packard Motor.100| 227 | -.-.. se Wat_100 59 59 es. 104 107 
TEE 100 57% 5844||_ Preferred __..100/a 102 104 |'8 Coupler.100\n 22% 30 ||U 8 Play Card_100| 173 | —---.--. 
M Linot. -109;} 164 165 ||PeckStow&Wilc 25\/d 35 38 Te pga n 105 110 ||US PrintofO__100} --___- 70 
M P -100} 108%; 109 '/Penn Salt Mfg. 50\/d 100 101 Stand. Milling..100| 102 103 |jUSRealty&Im100}| 3734) 40 
Pref ---100} 96%) 96%//Penn ---2 d 1% 134|| Preferred___- 93 94 8S Red & Refg 100 1 1 
Midwest Refg-_. 67 68 — es hy tipo 50 |'Standard Oil—See |weeklyC|hronicl Pref Ae 1% 1 
MUiu&ChBrew pf£10 10 20 - eeere “a 90 /|\Standard Screw 100} 310 315 ||U ° ho 55 55 
Minn Brew... 100 ge GEE Phel ag 100\n 285 300 Preferred A .100| 110 115 ref -100} 109%} 109 
erred___.100 Set: ddaoe itab Brew wing. 50id 4%%4| -----. Rh a | —s 109 111 lussm &Min 50\d 73 74 
Moline Plow Ist tred_... 50\d 19 19%||8 wale oe Preferred ___._ Oid 50 51% 
BI heels in oan 1 90% 97% Pitta Pl Glass.100| ----- 120 Le (NBO. 100} 425 va Case Chem. ido 42 43 
wre Ward PlimptonMfgCo100;} 117 | -.--.- Stanley Works. 25) 86 1% goood 108 109 
---100} 11334) ~..-- Porto-Rican Am Ster Gum. -.-5/¢ 1% Vulean “Se eee Bee 
Mt Olive amnetory agen 100} 220 230 = ||Stern aon poet 45 48 Pref 100 ae s 25 
(Nashville) _.1 95 105 Pratté Whit f.100; 104 105 ||Stetson J yer 00 365 370 ||Waltham Watchi00 18 20 
Nashville W: Ss ar 100 46 47 Preferred....100} 150 157 Preferred ____ 100 85 87 
& Elevator..100| 20 30 | Preferre d-.--1 100 | 10034 Stewart S “7100 260 | 300 ||Washburn Wire 100} 125 | ----- 
Ne ef a a 135 136 % pc Z ad 70 Speed eter 100} 91 91 Wash Macket~~ 50\d sts Goes 
weird 0 ne no par)id 70 | -.... ometer 1 a Ue a i eee 
Nat Candy....100 5% 64|\Proc Saat Prot Re ae Preferred .100; 109 11044|| Wells Co 100} 120 126 
Ist pref... 100; 05%4) ~--.. ‘erred __-_- 187 190 StudebakerCorp 100 138 139 ||Welsb’chCocom100 42 46 
2d pref... . | gen Re 76 ||Producers’ Oil. 2100 BY Bp es Preferred 00|; 108 11144||Western Stone.100) __.._| --_-. 
Nat t--~-ae 170 172% Co_...100) 164 166 | Submarine Boat__.|d 38% 9 bh on ay med 50\d 13644; 137 
Preferred -_ - ov BE ees Pure Oil__.--.-- 5id 18% 18 34| Sulzberger&Sons— est Coupler 1 
Nat Cloak &Suit100 78% 78% |\Quaker Oats...100) 335 350 Preferred_...100) 9534) 96% west ler_100 50c. 1 
Preferred_...100) 108 110 erred 100; 10934; 11014||Swift & Co__.__ 100; 138 139 50\d 25 31 
NatEnamé&S8tpgi00| 22% 23%%4||Ry Stl Spring..100) 4234 43\%||TexasCompany 100} 192 194 wien PulpePap100 oe 
Preferred....100) 94 97 acl 97 9814||Tobacco Prod__1 42 43 |(Weym-BrutCo.1 202 225 
Nat Fire-Proofg 50 9 9%||Reece Button- Preferred_...100} 102 104 Ss ty 100 112 117 
Nag gad 100" BP) Bruglmectota tesa to] "2 | TE TopmagomO8* 263 St | Staal NEw ort oci00) ose) it 
at Lead__....100} 67 | 67%4||Reece Fold Mach10| 4 | £441! Preferred_____ 5 ew pref____ P 
Preferred_...100) 11334) 115 Ww Trenton Pott..100in 4 5 || Winchester 
Nat Ref com...100) 145 150 "Vaelaen sniineuey RED 13% 14% Preferred ..100\n 45 50 Repeat Arms_100) 1800 1950 
Preferred ....100} 1284; -.... Ist pref._... 100| 71 73 | Triangle Film....5d 3 35%||Woman’s Hotel 100| 65 75 
Nat Sugar -100 99 100 sel 100 39 41 | Underw -100; 100 104 ||Woolw’th(FW)_100) 134 135 
Natomas Co of Cal Reo Motor Car..10\d 42 43 Sn SIS canna erred_...100; 124 125 
preferred _..__.- 16 20 ||Reynolds (R J) Unexcelled Mfg. 10d 3 5 wor I on oa Sid 1 1 
New ure . ‘obacco__-..- 100} 450 475 |Un & Paper 100 5 58% rthington 
oma --- 200 275 285 Preferred....100} 120 122 erred__..100| 3044) 30 a R) pref_...100| 110 118 
eee ESO Tee RIPerk Horse 8 100 a oa. emeneate Union Carbide_100| 182 183 |W rt on Pump 
‘oa = 100 25 30 OP Sy eta Union F (NY & M wi_.100 28 32 
erred_...100! 50 55 i. emenan & Brooklyn)_100 6 38 Pref Awi__.100| 96 99 
News Haven Wat 50;d 86 88 0 (are. orstk of)5id 5 5%|/Union Oil______ 100}; 80% 81 Pref B w i___100 56 59 
N J Zine_.-..-- 100; 320 322 aus Pow hes 137 143 ||'Un Provident.__100)| 79 80 |\Yale& Towne..100) 233 235 
New Orl Brew..100) -....| -.- ead 10034| 10134|\Un Stock Yds Young (JS) Co.100) 150 170 
Preferred _._.100 52 Rub Goode hi at100 a. te are aii So Omaha...100 96% 98%4\| Preferred. ___-- 105 110 
a Purchaser al od om te dividend. 6 Newstock. d Price per share, not aoe. k Last sale. n Nominal. «eSaleprice. ¢ Ex-stock div. 
u Ex cash and s ividend. w Assessment paid. z ex ‘dividend y Ex-ri righ t Without. par value. 








It le not the custom {n quoting municipal bonds to include accrued {nterest in the price given. 


STATE AND MUNICIPAL BONDS. 


Hence this accrued 


interest must in all cases be added on. There are a very few instances which form exceptions to the rule—that {s, where 


the prices given are flat prices, the accrued {r terest having been taken into account in making them. 


by a special mark, thus (f/f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities. 
if held to maturity will net to the purchaser at the present market price. 


These are indicated 







































































To To To 
Bonds Bia Ask |Net Bonds Bid Ask (Net Bonds Bia Ask Net. 
ALABAMA Phoenix 4342 300 1950 op ‘30_J&J} .-.-.| ~-.-. 30)|Los sets 4448 °17-'49 F&A'b 4.20 4.1559/ -.. 
4 renewal Cl C pose. .-te7 100%} 101%} -_. 1933 EES 10434} 105%) --- very? s 1916-"43F&A;| .....| --.-- -20 
43 fund’g 1920_J&J; 98 101 | ..-||_ 58 Jan1 1954 h. 1034. J4&J| .....}| .-... 55 s Mun Imp 1916-43F&A)} -..--} -.-.- 4.20 
Birn penpwes 7 80 086 Jas 89 91 ...||Prescott—5s 1948______ BORAT than 1: ahead 4.50 s Jan 15 1917-’47_J&J) ...--| -.--- 4.20 
2 2 TS Ree page 4.40||\Tucson—5s Water 1950 J&J|} --...| --.-- 4.60) s Sch &c Jne’17-’"51J&D)| -..-.| ---.. -20 
Setest 15 1921. M&@S}-_.----/...__. 4.40) 41448W W Mch10’38M&S10) -..__| -._- 4.60 Oa and S D 4s °16-"44-J&J; -..-.| -..-- 4.20 
4 School 1924.......J&@J|_.....}...... 4.40) ARKANSAS Oo Ia 5s °17-"45 _.M&S} --...} -..-. .20 
Se Sewer 1038........d@5)......|....-. 4.40) Ft Smith—5s 1926_._...A&0\b5%% 5 Nie) a—4sJan’17-'42 J&J) ... |) - 4.25 
Fund pn 30°41_M&S30|_.....|_..._- 4.40| 53 W W 1918-1996..M&Nb5i4%, 5% a. pias “Wat-Pl’t "17-36 A&O| 22227) 22277 4.25 
Jefferson Co—6s 1921..A&O\b 4.50/4.40 -..||St Funds Levee D asad 8 D be OT | a re 4.30 
[> eee J&Dib 4.50)4.40 ---|| 68 Oct 1 1943 opt ’33_J&J\b 5.40) --__ eye Retinnde ee "22-'51 Re i ee .30 
Ss July 15 1920___._.- J&I\b 4.50)4.40 --.|| 683 1947 opt 1937... _. &J\b 5.40) --. 2 ...||Riverside 5s 1917-33. J&D hata ‘weban 4 30 
44s July 1 1931 ._._- J&I\b 4.50)4.40 ---|| 53448 1945-1964......J&J|b 5.40) --._. ...||Riverside Co 5s ’25-°54_.M&N'\b 4.20)... __. ps a 
4\4s Hospital 3...J&J\b 4.50'4.40 ---! 53 1949 opt 1929... __ J&I\b 5.40) 2 ...|\Sacramento 4s Jan’ 17-'45 op} ....-| ...-- 4.25 
Mobile—5s Sewer MEN|b 4.50/4.30%) .__ CALI NIA 44s Sew & Dr '27-"34_J& ee aa 4.25 
8s School 1943_..._. J&Dib 4.50'4.30 .--|44sUniv bl Jan5’21-655&J5 b 4% 3 308 ...||Sacram’toCo 444s'17-46J&D| .....) -._--|4.15 
4338 Refunding 1937.A&O} 101 10237 -..|/48 Harb Imp 1985 op "50 J&J|b + 47%,'3.90 ...||\SanDiego 5s WW’'17-’54A&0|b 4.35 4.25% ie 
4\%s Wat & Sew '39__J b 4.50) 4.30 te r- Highw July 3 19 A oats b 4% 3.90 Sew 4s 1916-1941... __- &Jb 4.35' 4.25 dt 
Mobile Co 5s ref 1928.M&S/b 4.50'4.40%| ...|\4s Highw July 3 1954-.J&J)b 4% 3.90%) -..|| 4343 Wh & Har '17-’52 J&J|b 4.35! 4.25 ails 
6s Ref 1931...-..... Dib 4.50'4. 40 ...||48 Highw July 3 1957... J&J\b 4%|3.90%) -_-.|\San ncisco 5s g°16-"55J&J'b 4.40 4.25 ial saad 
5s Road Feb 1932_._._.F&A\b 4.50 4.40 bie Aa 16 to’41_J&D) --.--) ~~. 4.20) 5s reine 1917-1960 _J&Jb 4.40 4.25 a 
me H«& Jail J508..--783 b 4.50'4.40%| -_. s Mun Imp °17-"48 A&O!} --.2.) ----. 4.20) 5s 1917-1939__._.____ M&N|b 4.40 4.25%) --- 
24_.J&I|b 4.50|4. 40%) —~- Ba ersfield 58 '16-'52.A&O| _____| ____- 14.20 “449 April 1922_.___ A&O'|b 4.35 4.20%) --- 
— ay 1 1018. ib acter ta del J&I\b 4.50)4. 40 Pe a 1942-1951__..J&J| --.-.| --. 2 (4, 3748 ah oer 1 1916-’44. J&Jb 4.35 4.20%) ---. 
58 Street Pav 1923...J&J\b 4.50 4.40%] ...||_ 5s School 1917-1955__.J&J| -....| -...- 4.20 /San Joaquin Co 58°16-’ 490J&J) ...-.| 1... 4.15 
5s Funding 1940_.._-. J&I\b 4.50)4.40 .-.|| Los Ang 1388 "16 to '35J&J\b 4.30 4.20 %| ___||\San Mateo Co 5s ’17-42_J&J; _..__| .._.. 4.15 
44s Water 1928_..-A&O|b 4.50/4.30%| ...|| 444s OR Dec31 '16-’37J&D/\b 4.30 4.20 ...||\Santa Barbara—5s gold Sch 
4s Sch WW&Sew’'44 J&J'b 4.50/4.30 --.|| 4448 Harb imp °17-’51 J&D\b 4.30 4.20 eeu bee Ny Pntae lees i etwul  wieeu 4.30 
Montgom’y, 1°35-A&O|b 4.50/4. 40%) -.-|| 4348 Elec plant ’17-"51J&D/b 4.30 4.20 ey 4)48 & *t tgeoee Ty Stained Tied aches 4.30 
5s '27 10 M&N;| 99 100 ---|| 44483 Aug 1 1923-1942_F&A\b 4.30'4.20 ...||Stoc Py: 85 8 fe “16 3h bt Reek.t cowe |4.30 
ARIZONA 48 ann 1916 "45 b 4.35 4.20 as a —See page |50. 
i ricope, County’8 D No 1 anaes Stig vay apf Water "1610 741-AeOl6 4.304.904) 22 COLORADO 
s Wa 4.30'4. ...||48 1922 opt 1912___...M&S; 99 100 leant 
5s March 1933_____-_- pO gen Tp eae ae 4.60 s Sch 1917 to °44_J&D'b 4.30'4.20 ‘| .... Boulder oe Sept 11926_M&S’ 102 104 7 
b Basis. pone n Nominal. s Sale price. 








50) MUNICIPAL BONDS. (Vou. 102. 







































































































To To | : To 
Bonds. Bid. Ask. |Net. Bonds. Bid. | Ask. |Net.| BONDS Bid. Ask. |Net. 
58’31lop’21M&N| 100 | 101 | UL. Howall, Territory of— i Winnipeg, ae A&O}....-./-.-... 5.30 
oamee va A. 4s'290p" "14M&8/b 4.15 Ol ss s Limp ‘od op 1910. -JéJ 9974| 10034} ...|| 48 June 1.1934 ..._......|......|..-... .30 
Bee ree sacar ib 4:16| 4% 2c ae *31_.--F&A| 100 | 102 | -.-|| 49 Aug 1 1946... F&A 15|--.---|---.-- 5.30 

Delta Go bs ref'30 op’20J&D| 100 | 101 | -__|) 4s Impt Rep '420p'32M&S| 100 | 102 | __- sGEORGIA 
Denver 5s Oct 1919_....A&O} 10134} 103 | -_.|| 334s Imp’210p1911__J&J| 9614; 98134) --- ris AGS cc ctshctan cain PPS 5 st Bengeral Pano S 3.90 
6s Aug 15 1928..F&A 15|------|------ 4.10 yanenese Government— anes J ret "(055-1045 ----J&I|b 4%/3.90%| _.. 
Garfield Co— sige 2 £°25 op ’10__.F&A 15.c¢ 8434} 85 --- eres J&J| 100 101 mins 

6a refdg May 1933 op ’23_| 10134) 10234) --- 1925 opt 1910 ya as a 1017-1085... dM) occ cs) ccna 3.90 
Grand Jct 5s '26 op '21_J&J! 101 ee ee pee endl So J&I10jc 8444) 84%! --.||Albany—5s 1945-..... 2 a 4.40 
Gunnison Co 48’°190p’09A&O, 90 95 |...) 48 ow ree) ° , J30 & D 31 6844; 70 , ...\|Athens—5s 1922....- BEGIN sce unslewesan 4.40 
Lake Co 4sNov’ 210p' 11A&0| 90 |--..-.-- ---||_ 48 £ Jan '31 opt after 1921_|¢ 68/4) 69 | ---)|Atlanta— 

Las Animas Co4}4s 1931J&J| 99 100 | ...||Neth’d Gov 581 18-’30__F&A!......|-...-- cnn - yeeaern 1916...J&J . 4.20 4088 ee 
Ouray Co—4s’2io0p’11 R&A; 85 90 | _..||\Norway 6s Oct 15’'16.A&015} 10034)_.__-_- owa}) een IED. coaceamenan J&I|b 4.20/4.05%) __- 
Pueblo 6s Sept 1 1921._M&S|b 4.40|4.20%)| ___|| 63 Oct 15 1917__..A&O15| 102° |---_-- “""}) “aies Ten, 1 1940_.-__. J&I\b 4.20/4.05%| —_- 
5s 1918 op 1913_-.--.. J&D} 99 ee Paogne & Islands— 444s Sewer '17-’40_...J&J|b 4.20)4.05%| ... 
PuebloCo4 a Sor. 2IJ&JI\b 4.40/4.20%)| __- a6 *34 op '14..Q-F/} 100 |-----. ---|| 48 Water May 31’°23__J&J|b 4.20/4.05 ae 
— Co 8 D No 20 4s 4s P Wks & Imp 1935.Q-M; 9914} 10014| ---|| 3}4s July 1°31 & '33__J&J)/b 4.20/4.05%) _-- 
Sadsiceieyhy ty eee!* M&S\b 4.40/4.20%)| __. 4 im t MRR (out i &A| 9914) 100%| ___||Augusta—5s 1921_____M&N|b 4.35|4.25 ins a 
RioGrandsCobe' 190 "O9F&A| 99 100 wes R (South Lines ass s Red May 1 '24_M&N|b 4.35/4.25 = 
Trinidad 5s '32 op '22 _A&O; 102 103 | -.. Mit g 4s *39 “a Sas a aT de git meas s Flood Prot °42_M&N/b 4.35)4.25%) ... 
CONNEC Ticur hilippine 48 refunding 1934_____ S&I\b 4.3514.25%| __— 
4a July 1 1936...--.-.-.- J) 10734|..--.- ame lst g 48°37 8 tc op guJ Sauber 55 ---|| 3348 April f 1930...... A&Olb 4.35/4.25%)| -.. 
pene AP aigs ei7-4e AO b 4.20/4.10%) __- Por ico—4s 191 33 Jas 10074) 102 | ---|\Brunswick—5s Jan ’21-_J&J|_ 98 + 
Bridgeport—4 4s CH’18J&J| 10034|_-.--- ---|| 48 Jan 1 1937 opt * sete: 10034} 102 | .-.|\Chatham Co—5s '16-"19 J&J|b 4.40/4.25%) ... 
. s Bridge '16-"65_._.J&J}b 4%|3.95%| -..|| 48 Jan 1 1944-1950 -..J&J| 10044} 102 | --.)\Clarke Co 5s 1923-'41_.J&J\b 4.40/4.25%) __. 
s School 1916-35. F&A\b 4%|3.95%) --.|| 458 g 1919-1956_____- J&J} 10053) 102 ---||Columbus 5s 1916-’22__J&J\b 4.40)/4.30 eam 
orp July A019... ve a ee .--|| Russian 4s of 1902 opt_.Q-M/}-_._._.|-.---- awe 5s W W 1916-1944___J&J|b 4.40 4.30% as 
Bristol 4s Funding '3 J&J| 9834|------ ---|| Wladikawkas 4s Jan 13 '57 4s Refunding 1939__J&J\b 4.40)4.30%) __. 
—4s 1920__... 7-383 | 2 ath optional 1916... . 5) ed Se ---||Macon—5s July 1923...Q-Jib 4.25/4.10%)| .-- 
~ aia thes taal Bee: Or liwccne .--||\Swedsh 4-314s 1920... F&A|-_--__-_-|------ nae r s Oct i928 SLI ait 4.25)4.10 ab abi 
waist Oak op04A&O0 Be |enseee --.||_.6% Treas notes 1916_J&D;} 10034/ 10134! .-. s W W 1916-’36___J 4.25)4 10% a 
Be runding 39 0p 29.A&0| 96 | 1222. _77||Switzerland 4s optional FD) a "21 43°Pav & Sew'20t0'30J&I|. 4.2514 10% ace 
E Hartf Fire D 4s 1931_A&O}------/|--_--_- ---|| 5% notes 1918_..__. &S| 100 100 34] -.-. tines 4s 1926_______ J&I\b 4.35)4.25%) _.- 
Fairfield Co4%sCH "45S&Jb 4.20 436% acti 5% notes 1920___.--. Mas 9934; 10034) -.. 43 Munic bldg ’25-’89 A&O|b 4.35/4.25 hihiee 
Greenwich 4s ’16-’24 _J&J\b 4.05/3.95%) -_- United States of Mexico— ety ref ’43_J&Jib 4.20/4.05 ceo 
Greenwich orough)—__| 6g Refunding '44-Q-Janje -..-| 60 | -../ 4148 Drainage 1944 -F&Al> 4.20/4-05%) ~~~ 
Funding s016-98 J&D bd 4.05)-...-- 7 a8 108 soreeentine sn J&D}-.-..-- 85. | ... 8 refunding 1959_-P&A|b 4.20/4.05%)| -_- 
He aA me a a J&J) 99%4j------ --.|| FO EIGN CITIES, &c. val osta 5s 1917-’42____Jan|b 4.50|4.35%) --- 
4s g Water 1918" ati Jas) ».0934)-...-- ...||Amsterdam 4s 1900-’01_A4&O}-_.-..-/_.-.-- aa IDAHO 

Ee seg June 11955___J&D} 88 |------ ...||\Copenhagen 4s of 1901 RB SS aa aa Claes. 2 OL OD Sl. SMa onsen onl oocawe 4% 

D—4s Ara’l’17 J&D; 99 |------ ---||Havana—lIst 6s 1939...Q-J| 10314) 107 “aa s Hig va *35 op '25J&J\b 4.25)_.____ cae 

“s 2d North ’24 0p ’04_J&J| 91 |------ o Stl 2 aaa teseonade Geaiaee Thieme 102 406. .| <2. re an 1 1934 0p 1924___J&J| 99 a 

s South 1031....4&H et ae mee Tokyo. City of, fe £ 19 Blaine Co 5s Feb’22-’31_J&J|_-_...| .___- 4% 

s South 1955____- M&S| 99 |-.---.-. -..|| Red ann sf beg 1 652M &S ce 77%) 78 ---||Bolse City 5s ’22 op "12.0651 100 «3 2533 ae 
Me den as 10Np A O1B.-aey See \inenmee «an CANADA BolseC’y DB! Bop” 15M&N/{ 100 | ____L ew 
Meriden ( Town)— Dominion of Canada— Shoshone C oun r— 

8 NS to 1094... MeN b 4.25)4.15% -.- 5% notesAug11916_. F&A\b 3%|------ ---|| 53 1916 to 198 oe "158.J&J} 100 | ..... aces 
Mi aietown—te 23.443 oh eee = notes Aug 11917. F&A| 101 1014} ... ILL 

84s 1921..-.----.--. a ee ee 5s 1921, temp. bds. A&O} 100 100%} ~--|!Chi 0 4s Yot7 We iia oo < olan oe 4 
New Briteia 4s Julyl Tea BO: jeessen | s-.|| 58 1926, temp. bds. A&O| 10034) 1005 ---|| 4s World’s Fair 1921..J&J|}_.____|_____. 4 

314s Sewer 1924..-.-. Sid) gee | |-eccce leeal Albe pe tosh. wen. bds. A&O| 10134) 10134) ---|| 48 g 1917-1925______- | Se itagtigl iap ats Fe 4 
New Britain (Town)— of— 4s g Judg 1917 to '24__J&J|__-___|_____- 4 

834s Sch 1929 op '09.F&A| 92 |-.----- | wee ae aob it Mere 11925. M&N/|b 5.40/5.30%) ---|| 4s g Gen Corp '17-’25_J&J|_..___|_.___- 4 
New Haven—4s 1917-’ 19J&J 2.) er % 4 ky A 1924___F&A!} 9334) 9434) ---!|| 4s 1917-1931. ala de al EET ate, ooo hme ashes 4 

as Sewer 1917-1925__Aé0; 99}4|------ | -..||\Calgary 5s 1933_...-_-- J&J| 88 92 | «--|| 43 Ref Wat Ants 1as- 2Ae STAR Seedinsak + « 4 

s Oct 1916-1924.__A&0O| 97}4|------ | << Pa Redines 15°18 M&S15| 9934) 101 ---|| So Park 4s ’17 to WT sin ow Ah matencel 3.95 

rt own 1939___._--- Dell iO I lnwncse| ode Galt “444s Apr 18 ’31_A&018}..-.--.|-.-.-- 5.40} Lincoln Park 4s fod Nae Rime, Ayiredel 3.95 

34s Town 1916-1929.J&J| 96}4|------ nme 4148 Pow J’ne 5’31J&D5)-.----.|------ 5.40) No W Pk 44s ’20-34 J&J|_.---. | 4.05 
New London 4s y °27 J&D)| 100 |_.--.. | aoe Ge — SSL ocncen|oosese 5.40| W Chic Pk 4s '16-’31 J&J)___._-|_.-. 4 

3s Water 1926_-_.- J&IJjb 4.10) 4% -.- ms debt 1920_...J&J)-_.-.--|-----. 5.40||\Chicago Sanitary District— 

Noewalk 4242 _ m 54 J&J| 10034/-.--.. | <<< Halif alifax oN RS Oe ee RI IEA 5.10) 4s Dec 1 1916 to 1923_J&D}______|_.____ 3.95 
BO Exc ued EL Neen wce ree — 4s 1922... ._-. PE wc nnceloosken 5.10) 4s Sept 1916-1931_..M&S/_.____/______ 3.95 

(rown) teik-- iD By ee | eae <9 Apr} phlei DE xccnugleesunh 5.10) ot une 30 1918_...J&D]_...../...... 3.95 

ater ed op °10_145) 22 |..-... | e=«|| 489 Elec L & P 1941 ..A&O}_.-~-.}---.-- 5.10 Cook Co—4s 1916-’25_.M&S}______|_. 3.95 
Norwich4i¢s Mar 2 1939__| 102 104 ---||Lachine P Q 5s ct ED icin ssl onan 5%4|| 4s Ser K 1917-1931 _.J&D}___.-_|_ 3.95 

O62 gt So nae oes | Sa — Metenpanve., 631918_J&J| 98 100 ---|| 48 Ser M 1917-1933 _.J&D|______|____ 3.95 

Town 334s 1925__-__. J&J} 93 |------ | --- Maal May 1 1930...._... 99 | 101 | ---|| 48 Forest Pres’18-34.Ak0|b 4%|3.95%| _-- 
Orange—4s g Fund ’25__J&J} .97}4|------| -.- toba 5s 1920... F&A! 99 9934) .-- po2pt.§ 32) 1917 to 1923...J&J)_...--|....2. 3.95 
South Norwalk 4}4s’42M&N| 100  |--.--- |---|} 58 Dec 1.1918_.-.... D) 994) 9934) -_. Louis— 

Stamford 4s Park 1942 M&N; 100 101 | ---|| 48 gold 1930..__-_ RE acaccalecenon 5.15)! 414s ref Sept 1°28_ Rept eMC cnbtipte | prods as 4.20 
4348 School 1917-1945.J&J\b 4.10) 4% -..|| 48 Drainage July 1’29_J&J|----_-|-..._. 5.15 < ine alge. 1017-'83__-J&3|_--.--| ..... 4.10 
Waperburs a)qaseh 17-5138) b 4%/|3.80 ---||Montreal 5% notes '17_J&D\ 100 1004} .-. Tia 4348 '17-'24._.Jume 1/b 4.25)4.05%) _-- 
s Water 1917-71 _.J&J|b 47%/|3.90 _---|| 5% notes 1918__._- M&N| 9934) 1004) --- Quiney—ii4s 19 1916-'17-July|_.....| __... -10 

A School 1922-1953 U&J|b 47/|3.90 | ong 5s Dec 1 1945__-.-- PEW cw sdee|<<ckne 5.15) 48 1916 to 19 Ay -aualy Tblaiis én ck idl siakecdiaal 4.10 

4s Water 1920-'49 __.__J&J}b 47|3.90%) ...|| 4148 May 1954._.___.___|------|------ 5.15||Rock Island 58 1916-1923___|__.___|______ 4.10 

4s Park 1916-1958_...J&J|b 47|3.90 | ---|| 434s Jan 1944.__-.-- 7 {Sa ee 5.15) 444s Refg 1916 & JOT As UGE MOTs ft 4.10 

348 School 1917-’32 _-J&J|/b 47/3.90% ---|| 481925 ---____..... 8S eee 5.15 Springt 3s ref ’20.Sept}_...__|/_.___. 4.05 
West Hartf’d A748. ’43 «lace: mean cass 4.10) 48 May 1927_.--- SS See 5.15) INDIANA (see foot-note 5 

Willimantic—4s 1 -A&0) 99 |------ ---|| 48 May 1 1933 £._..M&N|j--.----|------ 5.15||}oBooneC 7H 17-"20 M&Nio 97%|_.---- Se 
Windhem---4348 1944. a ER down as ---|| 48 May 1 1944_.._.. M&N|------/------ 5.15)|\Cass Coun 

DELAWARE 34s Rte ig May 19% 1990. er RIE 2 ASR hes 5.15) 04s Brides 1916- 33M&N15\0b 444/4.40%)| --. 
88 Dec 1 1927 o ’02....J&D eenennleonwene 3.90)|New Bru Vv of — oCrawfordsv 4s '16-'20__J&J\ob 444/%-_-.-_| --- 
NewCastieCoe 8’26-34J&D) 64.20)4.10%) ___|| 3144s Jan 1933________ J&I\b 5.25 > eeu te Ref 733-343 a OS 3.70 
Ref Dec ’16 to 24. J&D| 64.20/4.10 ---|| 48 A -y * 1921__.A&O 16/b 5.25 5 ---|| 048 Ref 1942...__..._.J&J/___._-|_ 3.70 
8 tone to 1920____- J&J| 54.20/4.107%| || as J SOa0.. ne cemod J&I\b 5.25 5%| ---|joEvansv S Cy 34481917 M&N}______|___ 3.70 
wi ngton ee "22_A&0} 64.10/4.00 ---|| 48 1032 op 1902_.___- J&I\b 5.25 5 ose vue Co 4s 1917-’30_- o 9844/-.-.-- uae 
¢ "St & Sew 1934..A&O} 64.10/4.00 ---|| 48 1932 op 1902... F&A 15/b 5.25 5 ---||FtWay—o3 4s Jan 18’20 J&J\o 9834|______ ais 
- 1028-19 spel ES A&O}| 64.10/4.00 ---|| 44s Dec 1 1925____- J&Dib 5.25 5%)| .--||joFtWayne 4s°16- *23A&0\0100 |_____- Seine 
uae Bldg-Con ’53-62 M&S| 064.10/4.00 .--||North Vancouver, 58’60 =” RRS FERS 64 \oFranklin Co 4s 17-30. J&Dj|o0b 4.15|3.90%| ... 
ew Apr 1925_A&O} 64.10/4.00%) __-.||Nova Scotia, Prov 4s’ So Pe 5.10)\oHendricks Co— 
sist OF COLUMBIA 4s Jan 1 1920_ _____- RE eT 5.10) 4s C H Jan15’23-’32 J&J 15)_.____| __ __ 3.95 
8.658 Fund cur 1924__.F&A)} 103}4|-.---- ee CR eS eee RRS SaaS: 5.10)\oHunt’ton Co 3}48'16-’ 243 &J\ob___- 4%| --- 
FLORIDA Ontario, Prov of, 5s’20.F&A} 100 100% hiss Indiana Bear 1°S4.2a0)......| <2. 4 
Duval Cos }4e" 32 op’12M&N| 99 100 | ...|| 4s May 1925_._.. en b 5.15 5%| ~.-.|| 48 Park Imp Jan 1 ’27_J&J|_.____| ____. 4 
5s Road 1939... _- J&D} 10534) 1074) __. “ ih tinnnsdiead ae Sena SRI. 5 || 04s Fire Dept J’ne 1°41J&J)_.___-| ____- 3.70 
58 Armory eee. oa J&J| 10634; 107%) ---|| 344s 1936________-- eS b 5.15 e o s Hospital 1936_..J&J|_...._| ..._- 3.70 
Hernando Co— Ottawa City 5s, °16-’45_ Jes 6b 5.20|)- 5% ... s Cit Pall 1939. .J&J tb cogel snail 3.70 

5s Fund&Highw 1944._J&J} 101 103 ald AY 25, '34, °35, '44_J&J\b 5.20 5 ered e.. anap 8S D 48 °16-’26 J&J|______| __ 3.70 
Jacksonv 5s pre M&N)| 10434) 10534) ___ usbe Sew Sep 26 '28.M&S/b 5.20 5%) ---|| 048 Bldg Sept 1 1946.._J&J}_____.}  -_._- 3.70 

53 im PaO § Jan 1’°36_J&J| 1084) 109%) _.- o- “ Fray nce of— 034s July 1 1941___.- Me isccktl ooi28 3.70 

4 Nov 1936__.M&N| 10234} 10454} ___ Anr.1 1920..2... A&O} 100 10054} .-~|\Jeffersonville— 

4 > Fe Bets. oie F&A} 10234; 10456) ___ Quebec City 5s April 1920._| 9914! 100 ---|| 03}4s Refund 1925... M&Nio__._.| ._.-. 3.70 
Key West 5s 1942... . J&J| 98 100 snail DERON LES wecancunsue J&JI\b 5.15 5%| ---||oKnox Co—4s Ashe. 20. Ae SS res 3.70 
Miami 5s 1919-1944____J&J|/b434%/4.65%) ___ 3 ; » = 19098..nce0 J&I\b 5.15 5% ---||\oKokomo4s ta: 5 + 4 Rig ME Bical iéaw> 3.70 
Orange Co 5s 1944____- J&J} 100 103 ---|| 3448 July 1 1931_._.-. J&Ib 5.15 5 .--||oLafayette 4 p'i5J&D Bucckel wadus 3.70 
Pensacola 4}4s ref 1941 A&O} 98 100 ---|| 3348 Jan 1 1931-...-- J&I\b 5.15 5 .--||\oLa Porte Co Abs 28. 754 . Ceweet bos 3.70 
— a 58 Jun "55 op '25.J&J| 10234) 10334| ___|| 334s July 1 1933____-_- J&I\b 5.15 5%| --- cloganapt, 3256, sere 16 ddicent sSietal 3,70 

un Imp ’62 A le 104 106 ---||Regina 5s 1929_....__- 1 S'S Sees 5% 17-’ Sep 5 18 : Lennll Somks 3.70 
ROREIGN GOVTS 6s May 1 1918_____-. OS | an ae .--||Marion Co—4s Ref '27 J&D)_._._.|} -_._- 44 
lo-French ext 5s St Boniface,Man,5s ’31 J&J2)______}.--_. 6 034s Bridge ioe Nas Sedctl ci te 3.7 
t 15 1920.___. -A&O15) 95%) 96 ont Saskatchewan, Prov of— 034s Refund 1925..._J&Dio _._.| _.-. 3.70 
Argentine Republic— 5% gold deb 1918_.._F&A| 99 9914) .--||oRichmond—4s SM 25653) wades 3.70 
cy g be of "09 sfM&S; 934) 96 ---||\SoVancouv,BC,6s '18 op ’16.| 100 10044| ---||oRichm C 48 °16-"19F&Alo__._.| ..-- 3.70 
no Toronto 4348 1923____. J&JI\b 5.20 5 .-.||o8t Jos Co 34s '22-’24_A&O}o0_____ sae catB.70 
ba os Dec 15 °16_J&D15; 10014} 101 ---|| 444s July 1 1924 _____ J 6b: 5.20 5 --.|| 03448 1917-1926_._.. PemA lex oc! Gan dd 70 
Ser C Dec 15 °17_J&D15| 101 101 dua s July 1 1925 .__. J&I\b 5.20 5 -.-||\South Bend—o4s EEO cecnl andek 3.70 
oe sree ds May 15 1920) 100%} 101 ---|| 44s July 1 1948 ___.- J&IIb 5.20 5 --.|| 03448 Nov 1 1918-.-.M&Njo__.-.| -..-- 3.70 
British—Cons 248 op’ 23Q-J|.---.. 57 ---|| .44s Jan 1 1949 _.__. J&JI\b 5.20 5 ---||\South Bend Schoo: rict- 
4lesWar iret 25-"45 aeD 97}4)..---. ---|| 4348 July 1 1953 -____ J&I\b 5.20 5 --.|| 048 | 17 °18-"27_.-.-F&Ajo_..--) 22... 3.70 
Chinese Government 58 A&O}-_.--- 2). ---. ---|| 4344s Jan 1 1955 ____- b. 5.20 5%)| ...{(Terre 
Hukuang Rys £IJ&D 15} 72 73 ---|| .48 St_ Imp July 1922_..J&J\b 5.20 5 ---|| 048 Oct 1°27 roy "17. 4&O Sinvént dduce 3.70 
Cuban Be 1944 <P D101) Mas 99%| 1004| ...|| 48 £3 on ddialnel ra b 5.20 5 --.|| 048 Sewer 1930 -__-_. Me Steel EU SSe 3.70 
“ar ov.28 1913 Jul Fy lt eRe Jib 5.20 5%| .--|\oTerre H SchC4s’16-’31M&S/o0_.-..| .--.- 3.70 
ss once nal. _—._. M&N 28) 94 95 | --- uly 1 104474872383 b 5.20) 5%) --- oVigoCos }$Ihee1 616-975 & Bic ndhl docks 3.70 
‘Ext 1" g4348'49 opt F&A) 84 8654) ... Vancouver »BC— 0 ridge 1923_-__- S&T) 0... -- <2nlu48.70 
Ext’l” g 58s 1949.._.F&A| 95 9634) --. s Nov 30 1924-__M&N 91 93 | -.-||INDIAN TERRITORY Geo| ‘Gilad oma) 
Dominican Republic— 3 st Imp Sept 9’22.M4@S9|______|______ 5 IOWA = 

Cust’s adm s f 5s’58_F&A) 89 92 | .--|| 48 St Imp Sept 9’27.M&S$9|___-__|______ 5%4||Boone 4s 1917-131. -M&N ERR 7 ae 4.10 
German—3}4s opt....A&O}_.....|-.-..- ae 4s St Imp Be t9°32.M&S9|______|__ 534|\Burlington 434s '16-'33M&N\b 4.20/4.10%) _-. 

N w 4sirr bef Ap 1°18A&0}..-.-.|-.-... ---||VictoriaBC4 sJan3i birt 05% R ...|\Cedar Rap 4s e418 Jes sccecel cc o2lies0 

5% treas notes San 1 of $50 the #40 ao 5s Feb 1 1919_____- ony 3 ---l| 48 1917 to 1919__-._J&D!_..._ 1-2... 4.10 
——~} Basis. On basis of $5 to the n the ass of ats marks to 0 the dolla. 
aN gi 2~ ts ea ler anenn price. A On the basis of $4.862,.t0,the £. lIn:Londor. 


oe was ott 
or municipal corporations are tax-exempt, and these aaa Gestet Gace "sale ito ect April 33 1903 bonds after that date by Etate 
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MUNICIPAL BONDS. 















































































































To To Te 
Bonds Bid. Ask. | Net Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. | Net. 
Cedar Rapids School Dist— Orleans Dist— Fitchburg 4s 1922... . &O 9934)...-.-. tee 
4s June a DOs oct tanned venskned 4.10) 5s July 1959 opt 1929- Sa Te te cntind --.|| 3448 Water 1926.._.- Nes OO *toende, wd 
oe Bluffs— || Plaquemine Parish E Bank— Gardner— 
8 wee °17-"30M&N|__..-.|------ 4.10| 5s Oct 1952 opt 1942_A&0|} 99 |..-..-- -..||_ 48 Water 1917-1934_M&N\b 4.10) 4%] -.. 
‘ 8s Fire Eng H’se '20 J&J|._.-.-|------ 4.10) Pontchartrain District— Gloucester— 
Council Bluffs School Dist— | Eran 1004... «acess M&N| 118 |....-- ---||_ 334s Water’17to’31_A&Ob 4.10; 4%) ..- 
ds ref July 2'20 op '15 J&J)-_..--|------ 4.10)|Red River A & B B Dist— Haverhill—4s 1927_._.J&D| 100 |_.._-. aoa 
Davenport 4s 1916-°29.M&N)--__--|_---_- 4.05|| 58 1950 Series B__._.A&O} 103%4|_.-.-- Seiad Hol oke—4s g 1927_-_-J&J| 100 |_.___- 2. 
DesepporssDs salsa. BEI 6 knw ont= anemm 4.05) 5s Mch 1953 op ’43.__M&S} 103}44/-.-.-- dhees) s Dec 1916-1932__J&Dib 4.10 4%| --- 
4348 8 Sch Bldg SDs SEEN Lanne ol amas an 4.05||\Shreveport— || La a ai 43 1924______ J&J3| 9934|-.--_- Ree 
Des Moines pe ER he petite 4.05) 434 WW & Sew '16-’54J&J| -----| .-.-. 4.30| 48 Mch 1 1917-22.._.M&S, 99 |-.-... ee 
4}48 1917-1931 Bs | RRS, pA a 4.05) Leominster—4s g 1926-A&0) 100 |_____- ha 
4s City Hall 1916-26. _J&J|_...-.|_.---. 4 MAINE Lowell—4s Water 1920.M&N 100 |__..-- ‘tel 
Des M Ind S D 4}48'32_J&J|.__---|------ -10|\5s June 1 1919___._... J&D| 104%)..-.-. ois ea¥ge At July 1927....J&J| 100 |_.-.. | oe 
Dubuque Co 4s '21-’31J&J| b4.20.4.10%| ---|\48 July 1 1917_____._.. J&J| 1004... waa s April rd 1932....A&O| 64.10) 49%) -.. 
Fremont Co 5s '17-’35__J&J‘\-.._--|..-..- -10||4s Sept 1 1916-1953_..M&S/b3%4%) 354%) --- en—4s 1924_____ M&N! 100 |..-.-. ee 
Greene Co 5s 1920-25..A&O/|_._.._/_.-... 4.10|/4s Highway 1917-1936_M&S| -..-- (036% 7 me ete s Water July 1°24_J&J| 9534/..---- tices 
, Jackson Co 5s 1916-30.A&0}-_..---|..-..- 4.10 |Auburn—34s 1925....J&J| 95 | 96 | .__||Mariborough—4sJ’ly’26.J&J| 100 |_.-.-. poe 
| Marshalltown I Ind 8 D— 4s 1935 & 1940_____- J&I| 64% 3.80% ___||Medford—4s 1917___.M&N| 9934|------| --- 
8 July 1922_._._. Ped cnnecclenntan 4.10 Augusta— 4s Feb 1930_..._..- F&A} 100 |..-.-. aye. 
ob en Co 58 1920-25. F&A|-...--|..-.-- 4.20) 4s Ref 1916 to 1919__F&A| 9944 -.---- --.||Melrose—4s June 1924. J&D| 100 |_.-.-. Dae 
| Polk Co 4s "22-732. ST | aS Bee ek 4.10| Bangor—4sRef Water‘35J&J| 100 |_.---. --.||Methuen—4s 1928_...R&A| 9914/..- -- ae 
4s Court House’ 16-’24A&0}____-.)------ 4.10) 4s Fund ’20-’30 tax ex J&J tp 85 |3.75%| ._.||Middlesex County— 
334s Ct House '16-"17.A&0)__..--)_.-.-. 4.10|Bath 4s Ref 1941____- J&D/\b 47/3. 90%) ...|| 48 1916 to 1924_____ J&D! 64%/ 3.90%) --- 
Sioux Cy—5s’17 op’15.M&N)._----|_.---- 4.10 Belfast—4s 1918___._. SO ile yy Se sake Milton—340"1 16 to’32_F&A| 64%/|3.90%)| --- 
4s Jan 1919 opt Pi914. RR, cP <9, 4.10) Biddeford 4s '17-’°35._.M&Nb 4%|3.80%)| -.- Net? Bedfo 
Waterloo— |\Cumberland Co 344s J’ne’21| 9734)-.--. aT oa BR eet A&O| 100%4}__---- silos 
4s WY W Jan 15 °30.J&J)_...-.|-....- 4.10|\Gardiner Water District— 4s ater Apr 1 1926 Ak 7a0” 125. 3 ee 

Ww bury, Co 58 125-"82.3 &J i ae ABC eps 4.10) __ 4s Jan 1934____-__.. J&J|} 96 |..-... -..|| 48 Sewer 1917-41 (tax 

KANSAS Kennebec Water District— exempt) ........ M&N/63% %/| 3.60%) --- 

Atchison Co 5s ref 1916.J&J} 100 |... ---|| 3)48g 1920 & 1925 _M&N|044%4%% | ---!|_ 3348 1923__... F&A! 9434)_.-.-- a 

4s Refund '29 op '14__J&J| 99 100 ...||Kittery Water District— Newbu rt— 

| as ria— 5s Jan 1917 to 1938__.J&J| 100 |__.... --.||_ 3448 Water '16 to’34.J&Dib 4.10) 4%) --- 

. 8s Dec a "19__F&A| 99 100 | _.-.||Lewiston—5s 1917_...A&O| 101%)_._--- __.||Newton— 

j EmporiaSD4 2op’22J&J| 99 100 | ...|| 4s g Oct 1927__....- A&O} 100 |....-. a 4s Water Aug 1935__F&A\ 101 |-.-.-. male 

: Ft Scot 4748" ys" op 10..Ma Mas 99 100 | _--|/Portland— s Water Dec 1926.J&D) 9534|-.---- / es 

Hutchinson—5s 1931_. A&O}___..-}___.-- 4.30} 4s Aug 1 1929_____- F&A} 101 102 out Nort ampton— 

4348 Pub Bldg’ 61op" Siya0 RPS Rt te Ke 4. -30| aecity Hall 1926 to’45A&O| 10134) 103 | __- . mA 916 to 1926__J&J\4.10%| 4% --- 

Kansas City— 348 & Ret July 1922..J&J| 9534)..-..-- mantel Pitt 
Se Jan 1 1917____-- F&A| 4.25) 4.15%) -..|[Portiand Bridge District Ge Sch May15 1917.-M&N\b 4.10] 4%) -.. 

58 Feb 1 1918-1925.-F&A| 64.25/4.15% aE 8 July v1 to ’39-.M&S/b 4.15) 4%) .._|\Quincy 4s Sep 3 °16-"22M&S\b 4.10} 4%) --- 

| 44s Wat&EIL’18-22A&0) 04.25 4.15% an we , wll ater District— 3}4s April ’17 to’39 _A&O\b 4.10 4%) --- 
4348 Sch Bldg 1929.._J&J| 64.25) 4.15%) --- Funding 1928_...J&D} 100 | 102 | ___|\Salem—4s 1917to 1920.J&D) 99%|_---__- a 

' 4348 Wat Plant Pur’39J&J| 64.25/ 4.15%) --- ‘Rockland—3 8 1917_.P&A| 98 |-..... ---||_ 48 Jan 1'32-'54 tax ex’mptib 3.90/3.75%| --- 

‘ 4}48 Refg Feb 1°29_.F&A) 64.25) 4.15%! -.-' Saco 4s Apr 1939 __--- A&O,b 4.10 4%) ___)Somervilie— 

Leavenw.—4 48 °16-’21_J&J| b4.30| 4.20% ~gel Weatington County— wed 1916 to 1919__J&J} 99%4/..---- une 
Morris Co 4348 | ana Pa er cB 4.30) 48 1928 opt 1923____- PS Ah GS RES Pe Ppringtie 1d— 

Sedgwick Coun || Waterville—4s g July 11927) 99 |....-- wat School Jan 1917__J&J| 100 |_.-.-. Meas 
5s Fund 1025 4 p 1915- SRE concelaineana 4.30| 314s Sept 1935_...-- M&S; 90 |....--. oan 31 1916 to 1918___J&J} 9834|..-.-. Bist 
44sB’ge Oct’ste at , SORES Daa 4.30) 3 chool 1925_____ J&J| 96%j\.---- isis 

Shawnee 481 7 ROSS: aa 4.40 MARYLAND 3s cower 10... J&D| 89%/__---- Red’ 
Topeka— 48 1926 to 1928 __._....-.. 10044, 10134| ___||\Taunton—4s 1927_____ J&D} 100%/_.__-- a 
Top Wat Sept ’26__J&J|-.----|..-.-- 4.2048 1928 opt 1923_.....- J&J) 10174) 10194) ___ 34s s Sewer Dec 1'30.J&D| 94 |------ se 

4}48 Bloc Light 1926-Ja/--—>27) 72-222 4.2048 Jan 1 1929...._--. J&3| 10134) 101%4| -~||Wakefiela— 

4s Water April TS Bet 4.20/48 1917-1929___-____- F&A| 10134) 10134| _-"||_ 48 Water 1916-1933.A&0O| 9914|____-- te 

Seah 1010)” 943) 2222222222 4.2048 Roads 1918-1930... F&A| 101%) 10184| -~~||Waltham— 

Tor a8 D 4s Jan 1925_J&J |---.-.)-.-..- 4.20 |3 a dply 1 1019 opt 1914.J&J\b 473.90%| ___|| 3348 July 1920______ OF le iia 

Wichita— \3 3 t01928__..|b 4 o'3. 90% | .._||Watertown—4s ’16-'34_ Ja) 99 ?4|---.-- --- 
5s 2930 opt 1038... 2.3 (SR a I 4.20, Omanelie a tee W W °42A40) ------/-.---- ---||_ 3348 1917 to 1929____J&J\b 4.10 4%) --- 
4 RR OS Lit 4.20) Baltimore— | : | Winchester— 
Wichita School District— f s Mar 1 1917-55..M&S|b 4.10 4% ---||__ 48 SewerDec 1'18-'24.J&D) 9934|..---- aco 
4s July 1 ba. see a TT RE MEAL * 4.20 s Mar 1 1955....M&S|b 4.10, 4%) ___||Worcester 4s 1922_____ A&O} 100 |_._.-- dine 
Wyandotte Coun 4a ov 1 1920...... MEN 100 |_.-.-. ---|| 48 Jan ’23 (tax exmt) J&J|_.----|....-.- 3% 
4s Bridge "32 A 4 Sew Bee Bae 4.10} 4s Water 1926___... M&N} 100 |_...-. -..| 3348 Apr t 1922____- A&O| 97 |-...-- Pitter’ 
|| 48 Aug 1 1951_..---- F&A| 100 |__-.-- ail MEXICO 
KENTUCKY || 48 Annex 1954_____- J&D| 100 _____. --.||\See Foreign Gov’ts page 5(’ 
Taz-ezempt; an amendment to thie Const stu-| 4s Parks 1955__.__- M&N/ 100 |_...-- aaa 
tion of Kentucky passed at the |Nov.19)15 election) 48 Mch 1 1961-...-.- M&S} 100 __.... ___||. MICHIGAN (See foot not'e (0) 
provides that all bonds of muni cipal cjorporatiions|| 48 ug — , Babee F&A| 100 ___.-. -..||Alger Co—5s Road ’22_P&A\..-.-.|....-- 4.15 
| now sssued or hereafter to be iss ued shiali be t az- | 3 uly 1 1930__-_- J&3| 94 06 f 2.3 a Arbor School District— 

exempt. || 334s Imp 1940___...- 93 Oe) acal Rone 18 1916 & 1935_A&O|..-.--.|..-.-- 4.10 

Uevinaton— || 3348 March 1945....M&S} 9134------ onal Battle 

4%s W W 1919-1951____/|-.---.|_.--.. 4.00| 334s Refunding 1952._J&J| 9074)... .-- ...|| 5s Water i016 to’ | ee 4 
“ Ment fon 1922_F&A| 96 Beet & ‘Sew’ 5 im *80_A&O| 86 88 | ...||_ 48 City Hall 1927-’36_R&A\....--.|....-- 4 

ds Hater die Tete J&J| 97 99 ---|| 3348 Jan 1 1927_____. J&J} 84 87 5 a — 

48 1052 Op "42_F&A 97 99 | ...|\Cum iand 4) OW WA CO TB RS Dt Peat Ee EN Sp SORE es 8 4.30 

qi — 48 Water 1923 eecece F&A Otel Ltd eco! 43 1934 meee we ew ene J&J eacene| oer eee .30 

ras Fond 17 to °24_J&J| 99 3100 |... Fregece— oBay Co—5s Dec 12'°19.J&D)_...--|------ 4.20 

ort 4748) 27 opt’ 17S &S 64.30) 4.25%) -_. 1903_._~.- CS a an --.||_ 048 Ref Dec 15 '23___J&D)_.----|-.-.-- 4.20 

Frenkin Co '16to’24_J&J| 64.30) 4.25%) ___ Ass CHUSETTS Detroit— 

5s Rd & Bdg 1922-46 M&S) ----- b4.45| ___||3148 g Oct 1918_____._- J&J| 98 |_.---. --.| 048 Mar 1 1944_____. ib 4%|3.90%) --- 

| on Ss | Raid’ 18 4&D 64.40) 4.35%| ._.||334s gold Nov 1923...M&N| 97 97%) -..|| 3.653 Pub Imp 1918..J&J\b 4%|3.90%) --- 

Feb 1945___.____- P&A' 64.30) 4.15%) .__||3 1 1935...... J&J| 94 ---| 3348 Park 1930___.._ b 4% 3.907%) --- 

| a8 Dds 103858D Bact cet boise, os "1534s Water 1942.__-__- Bae ~77|\oEscanaba 434s 1917-30 J&J\..-.._|----_- se 

| 3448 g July 1944..-.-- Mé&s| 93 94 -..|0Flint 444s '16-"39_____ DAL. | slo cube A 

| S Hospital 1951_.M&S/ 108 | 110 | .__||38A 8 ebagigrgiaae A&O} 90 Os 4 oa giduene—4)40 1919_M&N/_...--/..-.-- Ten 

| gScboos im: it 1954A4&0/ 108 10944) _.- Seg 8 cf =e M&N| 90 OF a Oe verte” Rapi 

un Imp 1 a3. -- 34s 101344) 102%4| -__||3s Met Sewerage 1936.M&S| 87 7 pa 3 Flood Pr Protec’33.M&S\b 4%/|3.95%| --- 
ec 1 Me eee ---||38 g July 1: 1939_...-... J&3| 85}4|....-- aed ater Nov 15'29.M&Nib 4%|3.95%| --- 
‘s Park i a 10234/...... ...|.38 g Water Jan 1 1941__J&J| 8534'-.-.-- aul auighland Park 5s 1928__J&J|_.-.-.|-.-.-. 4.10 
4s Ret'g July 1 1937..J&J| 10234)______ ~..||AF n—4s Water '22.J&J| 9934|....-- ---||_ 04348 Sept 15 1934__M&S|_...-.|---.-. 4.10 
oo spwe apeeaita F&A! 102%|_____. ...||Attle rough 48 1924 J&J| 9934'-...-. ---||Holland—4s Ref "17-'23.Peb|_...-.|-- 6 Ce 
"140. MEN Ry tet. -..|| 3448 March 1935_.._.M&S| 90 |___.-.. ...||\Kalamazoo—o 434s Sewer 
Te 1943_J&J| 92 (_..... ...||Beverly—4s Water '17_P&A| 99}4....-- -.-||_ & Imp '16-’25 -.._... Ss eS Bae 4.10 
er & apa 1941_J4J| 82 |... ... ...|| 48 Sewer 1917-36__..A&O|} 9934|..-.-- --.||Lansi Pte 1916 to’'23.J&D)_...-.|....-. 4.10 
Met eCracken County— Boston— || 48 Water 1920___.___ BE shan dina cene 4.10 
os Ref 1988 op 1913_M&S/} 99 | 100 | ...|| 44s Tun 1960 taxex.A&O| 106 TF ...||Marquette 344s 1926.._J&J|_._.-.|..-.-- 4.05 
Ref 1933 op 1923.M&8| 64.40) 4.30%) -..|| 48 Water 1919_..__. A&O| 9934 10034) -__||Muskegon— 
Owensboro—4s’31 op’11 J&J| 96 ol ou ee Park 1930 Whe A IB-é J&J| 100 | 100%%| -..|| 5s Water 1916-1925__J&J\___.-.|}_..._. 4.10 
4s Street 1930 op '15_J&J| 96 98 | ...|| 4s July 1936_.__...-- J&J| 100% 10134) -..| 4348 W W 1917-44. __J&J)_.-_-.|------ 4.10 
Paducah 448.118 op 98 J&D| 98 99 |...|| 4s ‘Apr’ 17-97 (Gax sx AKO 100%)... 2. --.|__48 May 1 1934______ MA&N|_...--/...--. 4.10 
4s Oct 1 1920... . A&O| 96 97 | -..|| 48 1916-1939 (tax-ex). J&J| 1005¢)___.-- ...||Muskegon School District— 
LOUISIANA Tunnel & Sub '48-J&D| 10074)..-.-- ee EY Ri a ae Re STS 4.10 
6e Port Gombtie's 22S 4AK0 b4.40'4.30%) ...|| 4s Sub 1957 tax ex..A&O} 10074 .--.-- ---||Muskegon County— 
5s Port '24-"593&J| 64.404.30%| ...|| 4s Sub 1958 tax ex_.._J 10054|_..... sant. ree ean 1.1008... BO. n cisdlescndl 4.10 
68 Port Com 23-55... d&D b4.40'4.30%| ...|| 4s Tun.&Sub’59taxex.J&J| 10054|...._. ---||Port Huron—4s Ref’g 1919_|....-.|..-.-- 30 
4748 Ret 4916 1064... F&A b4.20.4.10%)| ...|| 334s Water Apri1’17_A&O| 99 |_.-.-. Saas - Jan 1 1932_....... Be Cénccinnadth 4.30 
‘ alge 3 3s Sew’age '19.J 08 34). ..... a 8 Park July 1°20_..J&J|_.....|..-.-. 4.30 
Ret 49 op 1939. M&S| 105 |...... ---|| 334s June 1 1923....J&D| 97 |_.-.-- esl ete 
Bos ct 334s June 1 1924...:-J&D) 9634|..---- sabia ‘24s W. at May 1°25_M&N/_...--|_.-.-- 4.10 
5 to220 t 1912__..M&N/ 101 |_..... --.|| 338 June 1 1932....J&D| 9434)-.---- ---|| 48 Sewer July 1918_._J&J\_...-. em” ET 
ado District Levee— 33s June 1 1934....J&D) 94%)..-.-- tek Sault bee Wat Mch 10'20.M&8)__.... ------/4.10 
Ss 1951 op 1941____. J&J| 106 |..-... ---|| 3%s July 1 1935_._.- J&5| 94 |---... a Marie— 
ft istrict Levee— 34s June 1 1943....J&D| 9234)... aie: g Raf ADT 1 1 1917 - ADO)... wcctlenestd ass 
bs 1950 opt 1940___.. Jed "i. oa -..|| 83s June 1 1944_-___J&D| 92%4)-.___- ask 1°20.J&J|_-...-|....-. saa 
' 1963 oot 2 Hp (ae SE  Veetnats ---|| 84s July 1 1945_.__- J&I} ¥2 |..-.-- ont ta fold 3 is tesa yas ata emit ockbites ae 
962 op 52 ass oe toe ...|| 3a Jan I 1021 Fe aed J&J| 9534)_.-.-- -..|| Wyandotte—4}4s 1934.J&D)_.....|_...-. as 
Besin vee— Brockton, 48 1927 M&N| 100 |_..._. BO. 
19 opt 1944-543 Al SE 3 mee, Bor 3 Water 1 1932_...M&N| 93}4)..-... Val MINNESOTA 
» Dist Lev Broo % AitkenCo4 4sDec’ 16-'24Aug|____- -|---.-.}4.20 
D52 opt 1942_J&D a a ---|| 48 +A¥ 1916 to 1923.J&J) 100 |....-. ---||Beltrami Co 4148'16-24.J@D)__....|_.-.- -}4.30 
Cambri 5148 Ditch 1923-34_J&D)\___.- «|-.---.|4.80 
D BJyly’93. Gy 112%4}.---.- pee ; Dec 1 1917_J&D) 100 .../||Brainerd—5s Nov 1919-1929) __.._. adhgaaee 
Mt -t. > J fl Per May '25-_M&N\b -..|\Cass Co—5s Ct H’se’22A40|______|______|4.30 
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fmpt’42op’28_J&J} 9134'...._- aad Feb 1930_P&A ee 4s Water & Lt 1936-A&O\b 4.2014.15%! _-- 
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« . Y ¥ &e 
JUNE, 1916.] MUNICIPAL BONDS. a3 
l To , To eee | Te 
Bonds Bid. | Ask. |Net Net. Bonds Bid. | Ask. Net. Bonds Bid. | Ask. | Net. 
| | 
NEW YORK (Concluded)| | Utica—4%s °17-'35__- M&N 63.953.90%| ---||\Cu ahogaCo— Se’ 17-"20A&O; ...-. b amg 3.60 
3348 Red’ STEELS 4%) -.-... A 43 1917 to 1919______ Jan| 63.953.90%| _..| #58 Bridge 1918-27. -A&O De af dhe i 4.05 
ErleCos 16" 36tax-ex J&Jb 47%)/3.90%| ---|| 3348 Nov 1 1916 to ‘35Nov b3.953.90%| ---|| %5s Ref 1920-1939_..A&O, --...) ...-. 4.05 
@FarRockaway 5s '16-’21J&J ......|....-- 4 Warsaw Union FrS D No. 0 || 49 Ref a 06 1036; AGO0}: <2. 25) ~22-. |3.60 
Franklin Co 4143'31-’40 M&S\-.----|------ 4 || 4348 1920-1942. ___Oct|..----|-...-- 3.95| 49 1916-1941......--A&O} --.-. ----- |3.60 
Fulton—3.403'17 to’29J&D\b 4.05 5. ooa ae | | Watertown, 4% 4 1648---e) FSGS Fie TI” 13.95 *Darton te 1923-’32 _M&N| .....) .-.-- 4 
Geneva—4s Water '26_A&0b 4.05/3.95% “== 43 May 1 1938____- Bluetrek lgcuesk [3.95 3 W W Imp 1944.J&D| 123 | 125 _| .-. 
Glens Falis—44s ref sewer || 344s Boece 17, to ’27. MAN i cep atadwaied 3.95 os W Imp 1945_.F&A| 64.15 ee 
Aug 31 1917-1928.__.F&A\b 3.95)3.90%| ..-|| West Seneca 5s °17-’38_A&0}------ -...-- oe *414s WWiImpi1940 J&D, 64.154. 0576) --- 
Haverstraw 4.123'16--37M&Sb 4.15/4.05%| .-.| Westch’rCo 3443'27&'28J&D| 53.95 3% % *4143 Bdge 1933-1939A&O| ...-.| ----- \4.10 
Hempsteai—d—4s g 1923_J&Jb 4.15 4.05%| || 4%s Co Bldg 1927-44A&0| 63.95 374%| _..\Dayton S D 43 1920_-_M&S| _.--. ----- (3.65 
Herkimer—4}4s’16-"27 M&N/b 4.15 4.05% ---|| 43 Co Bldg 1920-1959.M&S} 63.95 314% ---||East thas Boa "EOS eE! acess acuse 13.70 
Hornelisville—3)48 '21-F&Ab 4.15 4.05%| _-.| 45 1930 to. 1935-—- F&A| 63.95 37%%| _.~|\Blyria 49 1916 to 1923-F&A| _-.-- forngh: 3.65 
Hudson—4s Wat '16-'22 July 4.15/4.05%| __-||_ 4343 San Sew '33-"83_J&J| 3.95, 31%4%| _--||_ 43 Water 1924 to '38-J&D| --.-_ _----|3.65 
4348 High Sch ’25-’32 A& 4.15|4.05%| --~||White Plains—4s '16-’28 F&A|__---- léeraleree ~||Findlay City, 8. D.— | 
Ithaca 4.308 '27 op var- Hed 4.03 3:95%| _-| 334s Water 1931____A&0O|_-.---|.----- 4 || *534916-1027.-...- Seah cpl Senne 14.20 
4348 Ref Water 1942_J&J> 4.05 3.95% ---| Wolcott }4sJly15'16-'42)&J|------------ +..||Fostorla—4s 1925....M&S| -..-. --.-- 3.65 
Jamest’n 4s Mch 20°43.A&0 4.05|3.95%| --- |Yonkers—4s '17 to ’25.M&S|_----..------ 3.95) #53 W W Imp '17-’40M&S| --.-- | Stein [4-20 
Kings Co 4s May 1 '16-'44------|---.-. 4” | 4s Water '17 to '22_.A&0}-_..---|------ “These: Franklin Co 43 °17-25 M&S| _._-- f ewes (3.55 
K mn 3348 g '17-'36 Akos 4%|3.95%)| --- yen Mar 1 '27-'56__A&O UA 95% | .-.'|| *53 Fl-Emerg ’20-'29M&S | --.-.-- P seh i4 
4368 1917-1925. ___- 4%|3.95%| - 348 May "17 to°24-F&A|_—----/------ °|3.95,|Gallipolis 43 ‘Aug 25°20 F&A| _-.-.| ----- 3.70 
City— “|| NORTH CAROLIN Ham Iton 58 ’17 to "18_F&A| ----- Bae \3.70 
4348 1916 to 1923..-M&S\------|------ 3.9063 Construction 4018. A&O b4.3014.10%| ---| me ST Sekhar? ON) Gaia oi dee '3.70 
4s Water Sep 1 1920-M&N)------|------ 3.90 48 Refunding 1950..-"_J&J) 99 | 101”) --- Hattliton Co #4%{s°43.F&A| 22222 Lon 4 
3 Wat May 1 ’20_.M&N)------|------ 3.90 4s Building 1951______- J&J; 99 | 101 ---| 48sCHJ’ne’36 op MENEELDL cousins dl tee ae 3.50 
Madison Co 4 4s'17-’29 Feb 1|------|------ 3.90 Asheville 5s Ret 1941__.J&J| b4.40 434%) -_.||Lakewood 44s '21-’°39_A&O} -____) ----- 3.65 
iddleport 4.35s’16-'42 J&D\------|------ 4 53 School 1943 ______ J&J| 64.40 43 %| ~-=|| "#4443 Oct 1945__--- A&O 16333 106.81} _.. 
4.358 sewer '16-'39_..J&D\------|------ 4 || 43 April 1922. ~~~ K&O| b4.40| 434%| ___||*Lawrence Co 5s 1934.M&S| ....-| ...-- 4.10 
Middletown—3}4s'31 _F&A\------|------ 4 Buncombe Co 5s 16-"46 J&D| 4.40 43 %| ~~7||Lima 48 Sewer 16 to’25-A&0| ~~~~- Rood ges 3.65 
Mt Vernon 4348 '31-’43_A&O00 4% 3.90% .--) s Funding 1939_.M&S| 54.40 4 G\ ~~~ *4 143 Apr ’17-Oct 30 A&O) --.-- Li se Su8 4.15 
4348 Sch 106273. “MEN 4%13.00%| --- \Charlotte-bs St&Sew'30-JeJ| 4.40 494%) 22 3348 Ret "30 op °25--A&0| pare 3.65 
werage '50-'55__M&Nb 4%'3.90%| -.-|| 4348 Water Mar 1935.J&J| 64.40, 434%| ---|Lorain 53 1918 to '32_. J&J| _--..| _---- 3.65 
Nassau Co—4348'20-'20 J&J)------|------ 3.90, 4443 Water Oct 1°41.A&0| 64.40 434%| ---|| *53 W W Ref ’18-'27-M&S| _..-. _---- 4.10 
8 1938-1943_____- 0 ee 3.90, 434s School Oct 1'41_J&J| 64.40 4 .--||Lucas Co 43 C-H 1944.M&S} --.--| --.-- 3.55 
8 Court House ’30 M&s) EK eee 3.90' 434s July 1 1942_____ J&J| 64.40 4 ---|| Madisonville oo Cincianati) 
New h 434s '17-'34 P&A\------|------ 3.90 | Durham—4 4sSew&Lt’41J&J| 64.404.35%| ---|| 5s 1932 op 1922__._-- J&J| ...-. b sence 3.55 
elles 34" 17- 22MaN b 3.95, 3.90%| -.-| Granville 8 +30 M&N 4-484 -40% dtd Marlette ties’ 717-533 | SREB ENR IE 4.20 
4s 1917-1930____._. M&N)--~---- bitin asia 3.90 Greensboro—5s W W’30_J&J| 64.50:4.40%) .--|| 344s 1931 op 1911_.-F&A) ----- eo 3.65 
1917 to 1983. -_J&D aver vee Reser 3.90, 53 Aug 1 1942______ F&A b4.50-4.40% ---|| Marion 53.1916 to '23--M4&S| ----- | S222213.65 
4s Water-Wks 1954-_J&J| b4.504.40%| .--|Martin’s Fy 5s °26-’44 M&S) --.-- P ctwad 3.70 
fans AF 1'16. M&S 100% 100% _..||tredell Go 5s Aug d, “42. F&A| 64.604 .50%} _--|| Mercer Co—5s 17 to’24 R&A! ----- | --2--|3-60 
notes Sept 1'17. M&S, 103% 103%) --- | Lee Co 5s Road 1 -M&N)| 64.60:4.50%]) --- sp adetown ts Step" 20.P&A| .-..-| .-.-- 3.60 
s June 1965____- &D 108 || 10846) --- Lincoln Co 5s 194381048 J&J| b4.604.50%)| ---'|| Montgomery Co— 
une '17-’30....J&D > 4.07! 4%) --- MecklenburgCo-6s’20.M&N| b4.504.25%| ---|| #53 Pi-Emerg "23-42 J&D| ---.--| ----. 4.10 
jpnneecenes S| 107%%, 107%) --.| be Fund 1917-1936._M&N_, »4.404.30%| ---'MuskingumCo*5sOct 1’ 16-23) -----| ---- |4.10 
scold) May 1957__M&N 107%| 107% -..) 8 1943-1947_____ M&S| 64.404.30%]| --- Newark * #4343 '18-'41__A&O)| --.-- ---, [4-10 
new) Nov 1957 M&N, 107%) 107% -.. Ralo h 6s 1917-20____- J&JI| b4.504.25%) --- Norwood—4)4s Ms) GRA Se « 3.55 
old) May 1917 M&N' 100% 10134) ---)) 53 1927______.____. A&O}| b4.50:4.40%| ---|| 48 1930_.-.-.....-. BRO dn cdc] cones 3.55 
) Nov 1917 M&N 100 102 | ---|| 5s Munic Bldg 1939__J&J| 64.504.40%| --- Petemsetiacs 16-'24.J&D) -..-.| .-... 3.60 
1960 opt 1930..M&S 10274) 102}4 -..| 5s Water Wks 1943_J&D| 64.504.40%| ---||Portsm’thSD343s’17-22A&0) --.--- pldad 3.60 
i cieintia east M&S 1025%| 102%! -..'| 5s Impt June 1 1944_J&D} 64.504.40%| ---||Sand 5s 1916 to 26 F&A| -----| --.-- 3.60 
Mch 1 1962_...M&S 10254) 102% ---||Rutherford Co 5s °23-52 J&J 64.554 .50% oie 4s St Impt ’17 to °18_M&S| --..-.| -..-- 3.60 
Mch 1 1964___.M&S 10234) 102% --.| Weldon 6s Jan 1924-1942___|______ pe, 4.758 og "8s ae S0/S5. WE. cnae sd) wesud 3.60 
aoe 1 1966...A&O 10234) 10334! ---) Wil n—5s F’d ’22__J&J| 64.40 434%) --- $58 OT RE, SINGIN Trae 4.10 
ous 1936 M&N'------ | cout 5a & impt 1955_.A&O| 64.40 4 mK 4}48 Big Sep 1 1°16-"21M&S| -----| --.-.- 3.60 
M&N’ | ==] sg Wat & Sew'4s. -A&O|) 54.40 4 oe 1921-1925__..... M&S| .-.-..| ..... 3.60 
gen : s Wat & Sew 1952_J&J| 64.40 4 te Spring? lds D #581036 301432 aie tae 4.10 
et Bony: 4s g Ref July 1 1929__J&J| 64.40 4 .--|\Steubenville *53'16-"35 M&S} --.--) --.-./4.20 
Se ior — err "24M&S| 64.40) 4 .--||Toledo—4 4s To19__- A&O meine | ceeee 3.60 
ssa en impt 1944_.-J&J} 4.40 4 &%| -~=|| 444s Gen Imp Sept 15 '20| ----- wees 
oul ‘ge uly ta 1952 waits J&3| 64.40 4%%| ---|| #4448 Sept 1 1023 Mes onl |: senee 
ene H DAKOTA 4\%{s Bdge’28’33& SE asanwal iswudie 3.60 
---/|48 Fund's Mar 20's) MAN ENG ‘Ssaeepree’ s =: aaa EE costal dasee 3.60 
---| Ward Co 443 July °25.J&J\_----- Peake 4% 4s Park Ju July 1 1042. 5&4 Sound Gia 3.60 
--- OHIO (See foot-note *) Refunding 1930 M&N/ -~--.--| ----- 3.60 
= ee Set M&S}-..-.-- =a 4 Tol ° Sch Dist =-43 sOate'20 SMES. Cee eye 3.60 
---| *53 '19, '20, '24&’28__ Var i iets & 4 |\Warren Co 5s 1929-1934.M&S| -----) ---.-- 4.10 
---]| eat 3s W Ww 1924 Nk SS tetas ual 4 || Youngstown *5s 1916-25A&0O} ---.--) --.--. 4 
90 2 ~oy] 4% WDec3t’18-875-Dai wii ei ee ake 4 #4163 1919-1957__ _.A& O} --.-- | Talhdeieae 4 
wiial is W 1942_______ A&O}_.---- ns soe 3.60) Youngstown School Dist— | 
--- Alliance 4 8 527. 32,--J&D Be RRO 3.70 oases 48, 1944-1947_...M&S/ -----| ----- 4.10 
“aia || Ashland s Bridge OKLAHOMA 
---|| Apr 15 17-0¢ 1°23 A&O}_.---- Lae 4.10\/4 4s s Oct 15 1924-33 A&O15/b 4.20/4.10%) ... 
tou = er Co 44s ’21&'24 _J&J|_.....|-.---- 3.60, “ i Funding 1918-°27__._F&A\b 4.20/'4.10%| ... 
---|| * 8 Fi- Emerg’21-'31M&N|------ ------ 4.10 |Ardmore—5s 1922..__M&N| 96 | -..-- rae 
---| Cambri 3'17-’34 J&J\_.-... TERE 3.70|Canadian Co 4s '22'31.F&A| 94 | --.-- sinh 
4.05) 48 1923............. i? << es PRE 3.70)| Muskogee—4 43 1925 M&N|------| ----- 4.80 
vy ty 4.05) *53 Sew 1953 ______ Man ....it.. 5.5 4.20| 53 Nov 11924_____- MANI|...<--| ...-. 4.80 
A&O 4.15\Canton—*5s Sew 1953-M&S| 117 | 119 | ---/| 5s Fundi 9 1920---- Mas mopsdicidl tows 4.80 
434s 1917-1925______ BMD cube] densan 4.15 414s Water-Wks '30.M&S/__-_-.__-_-_- 3.60| 53 Sewer 1936_____- MAB cwewws| Shore 4.30 
Oneida Co —3 4s '17-’28F&A ------|------ 3.90) 49°21, °22,°26 & °27_F&A\_.___.____-- 3.60 |Okla City—53 37 op ’’22F&A/b 4.504.40%| ... 
Onondaga Co 3s '16-'29_J&J> 4%|/3.85%!| ---|\Canton 8 D “ itis. M&S|_.___- mAees 3.69) 53 Water 1936_._.-- M&S|b 4.504.40%) ... 
4363 1917-26.....__- J&J6 4%|3.85%)| -.-| *53 Apr 8 1954_____ A&O8}..---- RM Pade 4.10) 5s Fund g Oot 9°36A&0 9]b 4.504.40%/ __. 
e Co 3448 '17-24_ Feb 1------|------ 3.95 'Cl pelennis— al asi iS Be cocccalcekncs 4 bs Fire Dept 1934._.-J&D,b 4.50/4.40%/ _.- 
Ossining —4 34s’ 18-42. M&S------|----_- 3.95)” $4348 July 1943__- 8 es greg, eae ae 4 414s Sewer 1936....F&A\b 4.504.40%| __. 
Oswego 4348 '20- 29. _M&N|------|------ 3.95 | 3 Par 1083-7 oN Ska Maga 4 |\Okla City S D 43 1933__J&J| 95 | -.--. res: 
3348 1917-'22_......A&O}------|-.-... 3.95) is 2 Sewer 6. Aan. t sees 4 |\Okla Co—4%s '24-’33.J&@D/ 100 | .-.-- odd 
Yan 4.358 16 to '310ct woussie sti 4 || 49 Aug 1 1934_____ ~~ F&A\_.___. eee 3.50, Payne Co 4 443'20to’29A&0O| 98 | --.-- dab 
"keepsie 4348 1922___ F&A )------|------ 3.95) 438 t" 1941 opt 1921__J&J|_....-'....-- 3.50 OREGON 
344s 1916 to 1930_..M&S------|------ 3.95' 4s Sept 15 1949_____ M&S!-.._.-- ae Ee 3.50,|Albany 5s ref ’31 op '21 A&O} --.--| ----- 4.75 
nam Co 4}§3'18-’29_ F&A\------|------ 3.95| 3.653 g Feb 1967 7 Rak HOTA CNS 2 3.50 | Astoria 5s 1953_.-...-- J&D) 102 | --.-- lees 
ns ae 1917.5 &D eecceslocccce 3.90; 3 ef ’56 opt ’36_M&N/|_.-... -____- 3.50,|Baker City 53 1934_...M&S/ -.-.-- | <---> 4.50 
eras eee ees 3.90, 344s 1938 ort oT a So eee eee 3.50,|Clatsop Co 5s 1934.... A&O} ----- | ---<- 4.50 
Richmond Co—d43 g'21.J&J\------|------ 4 || 339s Water °4 . | Oat Gea 3.50,|Colum ia Co 5s Road 
Rochester—4 4s Fdg Apr ste 3.95 |3.80%] --.|| 3 ; Ref 1952 2 opt '32. -) Yai tete peopeetere 3.50; Apr 1’19-'24-'29-1934A&0| --.-. eee 4\% 
436s Jan 15 1933___-_- J&J\ 106 10814} ---|| 3s Water 1939 op ’19_F&A\_.....-.---- 3.50 Dallas City 53 1917-’26 M&N| ----- | emcee 4 
444s Municipal 1945. M&S > 3.95)3.80%)| ...|\Cinc S D *4s 1934_A&0 13)_.-.-. ------ 4 |iEugene 53 1942_._._.- M&S} -.--.. Se bodes 4 
44s Sch 1917-1945___.J&J> 3.95 3.80% ---|| 48 1936 opt 1906_...M&S/_.----/_._.-. 3.50 }Multnomah Co 4}4s’32_J&D} 102 | -... cap" 
44s 1917-1936._.__- &J> 3.95\3.80%| ---| 344s 1940 opt 1912. -A&O|=—==-> 222222 3.50| 5s Road 1920-1929-M&N\|b 4.30, 4.10%] __. 
4s iy to 1937 a ras J&J\b 3.95/3.80% --- |Cleveland 5s 1918_____ A&O 101% St) ae .--||Portland—5s g C H '22_J&J|>b 4.154.10 ree 
4s Jan 1946_________ Jb 3.95\3.80 ..|| *53 St impt oie? 19._.M&Nb 4.1 4% =-| 53 Water 1923___._.- J&I'b 4.154.10%| __. 
3 yt 1 1924_ brats 3.95/3.80%| _—_|| 7 sStimp Feb 1'34P&A\b 4.10 4% --|| 53g Bridge 1925....A&O|b 4.154.10%| __- 
3 ain 1933 op '13.J&J> 3.95/3.80%| ___!|| 3Stimp Feb 1'32F&Alb 4.10 4% __-| 44s Dock 1943.._.M&N |b 4.154.10%| __. 
3 3 Bridge Sept 1°21 J&J\b 3.95)3.80%) -_-| “4 s Mch 1949____ M&S|b 4.10 4%,| ---]| & Bridge 1934_._.- J&I\b 4.154.10%) ..- 
andCo—4s'16-34 M&S|-.----|------ 3.90) s Fire de gS Ako b 4.10 4% --- 4s ater 1937_..._. M&N| 98 | ee PS 
344s Fund '17 to '24_ J&D) GR SS FORME a 3.90, 4 sClarkAvBdg ’42_A&0}___.__ Least bn 3.60,|PtofAstoria 5sHar’24-’29J&J\b 4.80,4.75 pest 
Rome £346 Cope 15 "31. .J&Jb 4.10 4%| .--|| 44s Bridge 108 AnD bus Soe Peapereses 3.60 |Pt of Coos Bay, Harb, 5s__.|b 4.80/4.75 ade 
Rye—5s Mar 10 '17-’38 M&S\------|}------ 3.95| 414s Park 1938_____ AAO). cc etes 3.60|Port of Portland 5s °22_J&J\b 4.40/4.30 ees 
Saranac Lake4 }4s’17-26M4S)------|------ 4.20) 4.103 Paving 1930_._A&O\___...-._._- 3.60| 4s Dry-dock 1934_...J&J\b 4.40.4.30%)| -.. 
4.458 FireHouse’16-'39J.&J)------|------ 4.20) 4.10s Sew Const '30_A&0O)\____-- wen 3.60 |Salem—5s Sewer’17-'33M&N/| 102 | ..._. 5 a 
Saratoga ze 58 '17-'18_ F&A\------|------ 4 4s Infirmary 1920_..A&O|_......_.-- 3.60 PENNSYLVA NIA 
Saratoga Sp 4s Water 1920______ A&O}....-- RPT 3.60 | Allegheny—4s’ 17’22&'27J&J 003 Jecids iis 
434s Park 1917-’40 _.A&O\------.|------ 4.05 & Sewer 1925_______ J&D}__---- _.-.-.|3.69| 43 Street Imp 1937..M&N| 9934) .....} .-- 
@ 4143°20'45__J&D\b 4.05/3.95%| --- 4s Refunding 1927. _A&O}_.-... wprb ee 3.60| 3443 1916 to 1931_._A&O|b 4. x agers ak 
tady 5s °16-'33_J&J\b 4.05,3.95%)| ...|| 43 Park 1929-._._.~A&O)__-_-- es out 3.60 Alleg eny Co 44%s1943M&N\b 3.95/3.85 %] --- 
44s 1917-19 ee A Olb 4.05'3.95%| ___ te Park RNIN &0O}...... etm 3.60, 43 Road 1938......- F&A} 99%) ____- eae 
4143 Pub Mkt '17-"30 A&O\b 4.05/3.95%) ___|) 4s Sewer 1919_.__.__ M&S}_..._. Shem 3.60, 4s Road 1939......- A&O 99%! 101%) __- 
44s 191 B4..-s0m b 4.05)3.95%| -.-|| 48 Park 1924.._._._.A&O}_____- bee ou 3.60, Bri 1942__.___ 101 103 ie 
dyCo4 }4s'42-"583 & J ------|-.---- 3.90) 4s Grade Cross’g ’30_A&O}...--- a TH 3.60, 3Ks 1932 opt 103i, “MAN b 4.05) ____. es 
Solvay 414s 1917-40... F&Aj-.--_-|---___ 4.20 Cleveland S D *4169'17-'35.|____.. empertile 4 ||Altoona—4s ° opt Fi4-Jé&J) 9044) ----- set 
Co 4348'24-'32_.J&J\b 4% 3.85%) ---|| 43 1922..-.-- 222. 7 heparin Reine! 3.60, 4s Ret 1936 opt M016 343 9944) ...-. wae 
at 1920_J&J\b 4%'3.95%| -.- fs July a | aaah J&J|..-.-- Sambal 3.60| 4s Highway '37 op '32 J&J 99 ete dig 
434s 1916-35 Var__.____- 4%'3.95%| -_-\|Clifton (in Cincinnati)— | l|altoona’S Das 160535480 se Sah 
4s Refun 1920....3&D\> 4% 3.95% ...||_ 443 Water 2d ser ’22 A&O}_._.__/-._.-- 3.60| Braddock 4143 '16-’"44.M&N 100 bike ‘be 
344s Water 1928____- J&J\b 4%'3.95%| .-- Columbus —4+4sSew'2IM&S pest 5 a aaae 3.60| 43 1917 to 1935_...M&N| 99%  -...- ‘auth 
3s Water J 11920_J&J}b 4% 3.95%) -..|| 4s 1927.......J&D}_._... a i eer 3.60)|\Chester—3343 1929_...J&Jib 4.10) ...-./ ... 
Tooswands 448 ’'17-'42_J&J|-.----'-.-.-- --.|| 48 Sewer ’33 opt °13_.M&S/_____- PERE EN 3.60, 43°37 op 17 tax-exm.J&J| 9944 -..-- ude 
319 6-1925. J&D ee ae oa 3.95|| 4s Wat-W '45 op ’20.M&S)_...-.|....-.|3.60| 4448 1930- 35- 40__..J&J|b 4.10, ...-. sen 
Miegse ool 1916-31__F&A\-.-.-. BG MED 3.95 334s 1932 opt 1912___J&J\___.__ \..---.-|3.60 |Chester S D 4443'32-'37-'42 |b fis Jo tiel aad 
4s Water 1917-1925__J&D)_.-.-- lodbnaw 3.95 |Columbus 8 D 4s 1926_.M&S'_____- Saget 3.60, /Easton—3443 1928....A&O/b 4.05) ...-. ead 
—H8 Water ter 1916-36__J&J shamed eacccs 3.95), 344s March 1 1923__.M&8 ______ Sete 3.60 | Saston 8 D 4324 0p 14 F&A $93 sap Bd pt 


b Basis. d Now part of New York City. / Flat price. n No 
amendment to : 


*3ubDject to taxation. By an 
that State are subject to tnsalien. 





minal. 
the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
Bonds ices prior to Jan. 1 1913 are exempt rom taxation. 
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54 MUNICIPAL BONDS. [Vou. 102. 
| To | To To 
Bonds Bid-| Ask Net. Bonds Bid. | Ask. — Bonds Bid. | Ask | Net. 
Erie—4s Street’210p’11J&J| 100 |_...-- ---|Cogke Co Rd & Bge 1919, | Montpelier 45'19 op'04.A&O} 99 |....-- eh 
44s Ref 1934 op '24_J&J| 1031%4|_-.-_--- aa. » 29, '34, 39____M&N b 4.604. 45% ..-|Rutland—4s g 1924.._..M&N| 100 /|..-... saaies 
Erie 8 D 4s '16-’38__..F&A)b 3.95'3.80%) --- Centelnd Co 5s 19GG0 ime ties dcwici.. \4.70' VIRGINI , 
4%s 1918-1937 -..-- A&O|b 3.95:3.80%) --_.||Davidson Co 4448'37 op F&A! _.-.-.|...--- 4.40) 6s deferred ctfs 1871...J&J|_.....|...--.. ines 
Fayette Co 4s “acre dhe A&O|b 3.95/3.80%)/ ...||Grainger Co 5s 1940_.._F&Aib 4.40) 4% sacle PS 4. Bros ctfs.......-- 55%) 58 sc 
8 Road 1936__--.-_.- A&O)|b 3.95/3.85%) ...|| Hamilton Co 5s 1944._.A&O|b 4.50) 434%) -._|/3s ua. 1932 opt 
arrisburg—4s 1920.--J&J| 100%|._.._- |=22|) $8 April 1 1935_.-2-- A&O|b 4.50/4.35% ...|| 1900.....-..----..- J&J| 9014} 9114] --- 
4s A 1 1926-'32 _.M&S/ 1004)_.----! -.. 5s sie : BORO. cakes A&Ol\b 4.50) 434% ---||3s vunted debt 1991...J&J)/..-... 8514) ... 
4s Pub Im 1917 to '36M&8S 100 4| <sweee | we. A gS : ee a JEDib 4% hee ...||Danville—4s Refg 1931_J&J| 9514). .---- wiekin 
Johnstown—5s '21 op M&N|b 4.10)._---- | ..|| 44sC i % Jail °42__.A&0/b 476 4.30%) -.-|| 444s Ref Aug 1942._.F&A) 100 |..---- sae 
4l4s Sept 1 1923.__.M&S/b 4.05)_.__--| -.- Knox Co 5s 1930-1945. <awnk 6b 4.50/4.40%) -..||Lee Co—5s 1917-'41_..J&J|-.-...)----.. 4.60 
4 5 1920, 1925 & 1930___| 64.05/3. peed .--||Knoxville—5s g 1921__A&O/b 4.50/4.40%) ___||Lynchburg—5s ’26o0p._J&J\b 4.45'4.30%) --. 
4s uilding 1930 ver M&S} 9934)..----| -.- ry Refunding 1940_.M&N/b 4.50}4.40% _._|| 4348 Ref June 1 1927_J&Db 4.45/4.30% gaia 
Lackawanna Co 4s 1944 F&A} 10044|------ pa di s Funded &c 1937.J&D\b 4.50/4.40%, ___ || 4s Pub Impt 1939..J&J\b 4.45/4.30%] -_- 
Lancaster—4s July’16-20Q-J/b 3.90)_.-__- wine s Water-Wks 1949. fede 4.50|/4.40% ...|| 4348 Pub Impt 1946__J&J\b 4.45'4.30 seagate 
4s Street Im *B8pp 28 A&O|b 3.90)/__-_-- Laie di st June 1 1929... __- J&D \b 4.50 4.40% _..|| 48 Ref Oct 1934.._..J&Jib 4.45/4.30%) .-- 
34s Sewer 1934._._..M&S/} 9214|-.---- .--||Memphis 5s a 1954.._J&J\b 4.50 4.40% mone te's SG News 4}4s 48 J&D}-.----|-.-.-- .60 
Lancaster § D 4s May 1945-| 10214} 10314) --_|| 5s 1918-1927______- F&Alb 4.45/4135% ___) s Feb 1953 __---- Es wartaleadwicn .60 
Lower Merion Tp 4s44%s4Ms!b 3.95)|%----| ---|| 44s Refunding 1926_J&J\b 4.45/4.35% ---! 4a treet Nov 1 1941 M&Ni)_-----|------ 4.60 
av Sal D 4s 4s Refunding 1939.J&J\b 4.45/4.35% -.-||Norfolk—5s Ren 1923.J&D/)------|-----. 4,40 
(| eee M. a teen ---|| 43s St Impt &c '46_F&A\b 4.45/4.35%) ___| ‘i Munic Impt ’42 M&S\-.-.--|------ 4.40 
orristown SD 44s ‘43 J&J| 10314| ----- ---|| 4398 Park 1947_....- J&ID 4.45/4.35% ---| 8s Renewal 1941_.A&O}_-...-|..--.. 4.40 
es ay 1937__J&J} 102 10254} -_.|| 44s ag 1947 ---= Re b 4.45 4.35%, a, rit Imp July 1940__J&J\-----_|---.2- 4.40 
|, RRA re &J} 102 102 54) -_. 4368 1060; . 248. ~ sn &Jjb 4.45)4.35%) .--|| 4s tee ee ars 4.40 
wis i RE &J} 102 10254) ._.|| 4 s Park 1959__... A&O > 4,.45/4.35% ---|| 48 Water Oct 1 1934. yo Setar papers ates 4.40 
4s July 1941____._._- J&J| 102 10254) -_.|| 48 Water 1933_.___. M&N)\b 4.45)4.35% ---'|_ 4s Impt March 1936.  * | 2S Se 4.40 
4s July 1942_._....__- J&J} 102 10254; .__||Memphis 8 D 4448 °59..J&Jb 4.45\4.35%) -__||Petersburg 444s 1952__.A&Ob 4.50/4.35%) ..- 
4s Nov 1943_.-.-.--- J&IJ} 102 1025) -.-||Nashville—5s Wat 1921.J&D)b 4.50,4.40% ---.|| Portsmouth—4}4s 1940 7 Set Peer ,60 
4s Nov 1944..-.-...-. &J| 102 10254; ...|| 5s March 1933_....- M&S'b 4.504.40% ---|| 414s Imp Oct 1 1942-A&0)..-.-.)..- 2 . 4.60 
46 Jan 1945_........ J&J) 102 10254) -.- 5s 1917-1935_....--.. M&S 6 4.50 4.40% ---|| 444s Sch & Sew 1938_J&J\..----}-.---- 4.60 
oren Re” ga &J| 102 102 %) ..- 5s Sch 1918-1945.._.J&D \b 4.50 4.40% ...||Richmond 5s ’20 to ’22_J&Jb 4.30/4.15 ead 
s Water 1931____-. J&I); 95 9614) --. : s Sewer 1923_....A&0ib 4.50|4.40% .--|| 4348 Pub Imp 1960... 380 4.30/4.15 pare 
s July 1932......- &J}; 943%) 96 puree s Street 1935... - J&Ib 4.50/4.40% ---|| 48 1920 to 1930... .. J&Ib 4.30)4.15 ven 
s July 1 1934____- J&J| 94%! 9544) --- aids Trunk Sew 1940.J&J\b 4.50'4.40% --- 4s rh yf to 1943_..... J&ID 4.30/4.15 ants 
Phi 8 D 4s '24’43_J&J\b 3.95) 32%% --- 4s High Sch 1940. -J&J b 4.50'4.40% ae eee ees J&I'b 4.30/4.15 shade 
4s 1923-1942________ J&J} 100%|_-_--- cee 4s (Tenn C RR) ’24- es ig 4.50|4.40%) -_- 4s Jan. a 2Uee ae ceca J&I\b 4.30 4.15% a aa 
Pittsburgh—4 {8'17-"50J&D\b 4%/|3.85% --- 4s Sewer 1927__. &Jb 4.504.40%) ...|| 48 1938............- J&Ib 4.30'4.15 os olds 
4s May "25 0p '10-’22M&N/} 99%/------| --- 4s Water 1928____._. ad S 4.0048 .00%) 6c SR OA) i ws ce J&Ib 4.30\4.15 ewe 
4s 1917 to 1927____- M&N| 10034|......| ... Putnam Co 4}4s 1941_July 1/______ Ree rece hie aid 4s Jan ce . eee J&Ib 4.30)4.15 a 
48 1917 to 1939______ ee) 10036} a enn} ocd RobertsonCo4s'41lop’31_J&J}_..._-|-.-.-- 4:50) . 48. 19G0. l=. cee J&Ib 4.30)4.15 gittes 
4s 1916 to 1936_____- S5i. 10034) 2 nna} oun ayy Co-4 48 Sch 41. "8 arenas Ree 4.30 PR -- "jigs Ref 1936_ J&Jb 4.50|\4.40 eee 
4348 '17-'38 taxable_M&N|b 4.15/4.05% -=-| ourt House 1955_J&J)_.----|_..._- 4. 30 | > St Impt May 1940___\b 4.50/4.40 ae 
334s Apr '17 to ’30__A&O}-.--.--/-----. 4. TEXAS s Pub Bldg 1941_M&N56 4.50/4.40 aa a 
Pittsb 8 D 44s '22-’37__J&J\b 4.05)3. 90% ---||Austin 5s 1916-1942__._J&J) 35 4.70% ape s Pub Bldg 1944_M&Nb 4.50/4.40 noe 
—4s '17 to '28_A&O/ 10044|___._-| --- 5sSchBg& Hos’52op’ *323& J, b5 0 4.70% ---! Pe St Impt 1936_.... J&IO 4.50/4.40%) --- 
4s 1918-’23-’28 ____- M&S; 1004|-....-..| -.. 4-53 Re nding 1931 J&| 98 | 100 -..| Stafford Co 5s 1942____-. ", J ng io Ee Sa ene dl di 
4s Apr '18 opt + plana ROO ML nn tel os Beaumont 5s '52 op ’32_A 4.50 4.40%) _.. Tazewell Co 5s 1923-46_ J&J) eR FR 4.70 
OE Dies 80966. 108) oie oh ous \b334 % antel 5s Water Works 1954- Mis 4.50 4.40%) =~ m WASHINGTON 
Schuylkill Co 38°21 ts J&I\b 4.05/-----.) -.. | 4s 1942 opt 1922._._.J&Db 4.40 4.30% --- - || Aberdeen 54s "22-31..J&D Reape PE ree 4.70 
Scranton 44s '16-’41__.F&A/64.10 |-.--..) --- ;Cleburne5s W W’52op’32.J&J|_.-._.;----.- 4.40, Bellingham 5s 1926....A&O_.-.._|...... 4.70 
48 1917-1937... - M&S} 99134/-.-..-.) ...  erhane. Water 1917_-J&Jb 4.25)4.10%) --- |Clallam Co—4 4s 1921 MEN jf. Aa PSOE acai 
4s 1920-25-30-35 __.A&O} 99'%/|-.----| --- 5s —_ e: | SES &D'b 4.25)4.10%) ---| Clarke Co 5s’350p’25.Jan16 4.50)__-___ ae 
Scranton 8 D 4s 1918-1923- ry: 19 FBS oii whine R&AD 4.25)4.10% ---| Everett 5s July 15 1931_J&J ___-__-_|..-._. 4.70 
YOY GU Si odie ww doe Bae 9036)..0242%) ue. 4- 1917-1952_M&N b 4.25)4.10% -- | King Co—5s 1928... __- M&Sb 4.30) 414 ie ale 
8s 1916-1932_____ F@A\|b 4.10)......| -.. ta ater 247 op 17 _.A&Ob 4,25)4.10% ==] 5s C’t pee °33 opt Maydb 4.30) 4% Laie 
Uniontown 4s’28tax-exM&N; 99 /|-.---. --. 4s Water '17 to ’49__.M&N\b 4.25 4.10% ---|| 5s Road 1935....--- F&Ab 4.30) 44 er 
Wash’n Co 4s '21-'34 M&S|) 4.10)/2_-.-. -_- |_ 43 School 1916-'51 -_.J&Jb 4.25/4.10% —__ a issharb. — 92"30Nov1b 4.254.20%| __- 
4s 1924-1933_..____ M&N;} 9934/---.--) --- Dela 10’°51Apr10b 4.40)4.20% -.-. pete Co 5s 1923-’32. . - Pt. inane aida Si 4.50 
Wilkes-Barre3}48’17-’29F&A\b 4.20)...... --- eFeb 10 | || Pierce Co 5s ref ’250p’15A&O 100 |... apts 
4s 1917 to ea ‘)) 3g Yo | See Pee 1954 1924 _.._.Apr10b 4.40/4.20% ...|| 4s Ref 1926 opt 1916. | ae Pee 4.30 
4M4slImpSer I ’'22-’°388 A&O}b 4.15 4%) ..- oo WPurch’50_A&0\b 4.40 4.30% --.||PortofSeattle5s’16-’55. M&S __-_--)-. 14 
4%s 1931-1940______ Jib 4.15 4% ...|| 5s Fund 1951 opt’31_M&Sb 4.40/4.30%  -..|| 4%s Jan 1917-1955_J&J_____-)_.___. | 4 
4s Imp 1940-1945_.J&J'b 4.10; 4% ..-.||_ 5s School 1955 0p ’35_J&Jib 4.40 4.30% sae — e—5s 1916-1930__J&J_____- ere 14.2 
Ww rt 8 ’290p’09 re Ot Basen) wen Fort Worth—6s 1922__.F&A/b 4.70/4.60% .-- s Sewer 1927.___- J ae beuupk’ 14,20 
York 4s vg Et ae Px Pe kd ae ee te 5s Refunding 1920...J&J\b 4.70/4.60% | __-| 4 s Water 1931_-.-.- J&J....-. Sscee ae 4.20 
York etn see ie twtr “MN 63.95'.....- Breve ry Apr 1951 opt '31__A&0/b 4.70/4.60% --..|| 434s Park 1931__---. ' ” 3) Yee eee 4. 20 
AND sStImp’ 48op aft’ 283&5\4 4.70 4.60%) -.-|| 44s Light ext 1932__J&J\_._._-. | cians dite G2 14.20 
4s Chari Inst 1905... Mes 103 104 |... 3 Sch * 48 op aft ’28.J&J\b 4.70 460% ---| 48 Lib WB oO ey ete 14.20 
334s g 8 H 1934____-__- ee Pee sinha 8 Sch’49 op aft ’29 J&D\b 4.70'4.60 --.-|| 48 April 1 1929____.. PSS See bt letbe then al \4.20 
3s State H July 1938_ "4566 Mes Valens « pila alendine 1941__.J&J\b 4.70 4.60% ..-| Seattle SD Nol 4}48’24 M&N)_____- La stiiabinds 14.20 
Bristol—3}4s g 1930..-M&S| 93 |------ pm advan 5828 op '08..J&J| 97 | 100 |---|) 44s Mar 17 to ’31_.M&S\___.- |... 4,20 
E ProvidenceisJne15’47J&D| 94 |-.---- ---|| 58 Lim debt Sept 11921._| 97 100 | ..-)| Snohomish Co 53’310 “S| Bs apes 4.45 
Johnston 4s 1920, 1925, = Lim debt June 1 1923..} 97 100 | ...)Spokane 534s Fund ’18-P&A)___.-_)_...-- 14.25 
1930, 1935, 1940... _M&N ROES Aocéacs ible 5s Lim debt 1927_-.-~. 97 100 cel re Park Dec 1 1927.-J&D}_..2. 2/2... . 14,25 
jgnctin--ts "1928... _- A&O;} 98 |.....- ~-"|| 5a Grade Rais 1944.-A&O| 97 RG id tacit - Bdge Const 1931 J&J)______}__ 14,25 
yd vey 8 1917- -39M&S b 1% 3.90%) .-. 5s School 1916-1954- M&S) b ee palal i Water 1935....J&J)_.2 2-2/2. 4.25 
‘fold 19 sSiciksaei te a aoe Ab 4 (3.90% a 5s Wat & Sew 1917-34 M&S! b 4.90 4.80%) -.-|| 4 r Park 1962_..... OF | SET PSL ES 4.25 
4s May 15 1948... EN 2 4% 3.90%| ---)| 53 1917-1956 —-— A&O b 4.904:75% _..| 43 Water July 1 1925.J&J|___..|.....- 4:25 
Pawiu ¢ Hie igh Beh 1954 JAD 6b 4%|3.90%) --- sGrad &c ’480p’28 JS&I'b 4.90 4.80% ---| SpokaneSDNo8l 4!43’29J &J)_-.2 2-2) 4,25 
ucket—4348 1950__J&J|b 4.20|..__.- er sGrad&c’490p'29.A&0\b 4.904.80% --.| 4348 May 1 1931----M&N|_-____|_____- 4.25 
s Sewer 1952__.__J&D/b 4.20)...._- ar cdemaan County— || 49 Aug 1 1916-1922__F&A\______ | 25 
, Water 1987.2. : M De 5 PERE ...|| 58 Bd Apr 10’ lop 'Z1A&0! 99 101 ---|8 kane Co 48 '21 0 Pe her a gee Laws 4.30 
Sige 30239..1...-4.. Dib. 4:20} - 42 2: | --~|| Harris Co 4s 47 op Az. A&Ob 4.60 4.40% --.|\Stevens Co—4 4s rN Se PERE SREP 4.40 
he yer g ida es 100 | 10044 --- Mo ~~ 5s Comp '18__.J&Jb 4.50 4.40%) -__||Tacoma—5s g Feb iS 2URGA SORT as seal’ 4.10 
me Are athens 100 10144) ...|| 58 Sew Nov 15 1939-M&Nb 4.50 4.40%) ---| & Refunding °17-’33 J&D)_____- eer e 4.10 
ay J todd ese Sy men 10014} 102%! ___|| 5s RefOct16’41 op’31 A&Ob 4.50 4.40% pawl s Lt & Pow 1929._J&J)______ MS foe 4.10 
43 Jan 1 Sas RS J&J| 1004) 102%) --_|| 53s Mun Imp ’26-’56_.F&A/b 4.50 reer ys one| s Refdg 1931...._A&0)_____- bs minne as 4.10 
8 Sch YY br 1929_M&N| 95 9634) aie ob 4%{s Sept 916- 1952 M&N b 4.40 4.30 aidan Tac D No fos §’20.F@A\_____. See * 4.10 
3a wer &Imp1929M&N| 89% 91%) --- 444s Oct 26 ’38 op’28 A&O/|b 4.40'4:30% ...|WhatcomCo4 4s’ 200" 12J&J| 100 |... . watehd 
Westerly—4s 1927__.._.M&S| 99 |-..----. .-.||SanAntonio—6sg’170p'07 J&J\b 4:40'4.25% wis al WEST VIRGINIA 
334s Water Feb 1929 F&A} 9234)------ D até 58-1917 opt 1907_..__.F&A}b 4.40'4.25% _- .||Charileston rp 41 op 3 eS 4 
Woonsocket 4s Fd ’41J&D/| 102 (|_.___-. ree a yy t 1916-'53..._.M&Sib 4:404.25% —- aad '|ClarksbgS D5s d4lop’21. M@Sj_...../..-... 4 
444s Fund 1944....M&N\|b 4.37/4.25%| -_- ay 11920---_M&N|b 4.40'4.25%| _-_|Hancock County—5s Grant, 
4s Funding 1941_...J&D| 93}4)--.--- ee San atonin & D 53°56.F&A |b 4.35'4.25% idl Road Dist '46 op’32.-M&N)__-__.|...... 4.55 
344s Wat May 1’31_M&N es POS | ...|/Tarrant Co—5s Road & Bdg ‘Huntington 5s 1044. --- Oct 4.50; 434%) --- 
SOUTH CAROLINA | Apr 10°52 opt '22.-Apr 10)_.-._-| ....__/4.40 | Martinsburg5s’43op’ 29 gaan Sete pe 4.40 
éi40 Blue 1928__.._..._.J&J} 104 | 105 | ___|l Waco 5s Impt 1920.-.M&S|b 4.70 4.50%) ___|| Mercer Co 5s 440 DsA&O1S EE PIES 4.50 
4s Refund 1952 op 1932_J&J| 101 | 101}4) ---|| 53 Nov 1 1934__..-- M&N)b 4.70 rete ---||Parkersburg 4s Wat '29 June|_._._.|...._. 4.45 
Charleston—5s Oct '22_A&0}-_.-_--- bs iowa 5s Sewer 1937._-.-..- &J\b 4.70 4.50 ---| 4\4s June 1 1933...-J&D/__.-.-j.2--. 4.45 
434s 1928__...____- 102 | 103 Bow 5s a Ad 1942__J&J\b 4.70 4.50% aan] |Wheeling—6s 1924 op.._Nov/______/_._._ 4.45 
4s Sewer 1929_____- &0| 99 | 100 |---| 4sJan 1 sau=|6 4.70,4.50% —--| Be City 1919 op 1908. July/-----)-222-- 4.45 
4s July °37 (tax-exm)-J&J) 100 | 101 | --. UNITED. STATES—Sele page} 21 | | dge '24 op ’06_July|_.- 2-2) 2-22 4.45 
45 Ree 38 (tax-exm). aed 100 101 | .-. .8.Possessions—See Fore|ign Gojvt. p. 50 || 4s Ref 1916 to 1936__July|_.-.-.|_.---. 4.45 
Cheraw 58 ’62 op "32. .July 1) 102 | 103 | -.- TAH WISCON 
Columbia—6s 1921_.._J&J|.._--- Ss anos 4.30/53 Capitol Bldg 1934 ...J&J\b 4.10|4.05%) --- Appleton 443 1917- "32._P&Alb 4.15 4.05%] _-- 
6s Ref Mch 1 1941__M&S|__--_- bata atta '4.30|4348 Capitol Bldg 1935-A&O|b 4.10,4,05% --_|Fond du Lac 4348 '16-'35.__\b 4.15'4.05%! ___ 
434s Water 1945____.J&J|___-_- veterrs 4.30|48 Capitol Bldg 1934 .--J&J|b 4.10'4'05% --_ Green Bay 4343 '19-'33_J&J|__-2_-|-2.22° 10 
Greenville 5s 1940_____ J&J\-.-.-- lacie ioc 4.30/48 4 Capitol Bldg 1924 ..-J&J|b 4,10:4.05%| _-_|| 48 Refdg 1916 to '20.J&J)-_ 222 | 2222 Le 4.10 
5s Street 1942__ MEE: a 3k wabsc&e oxa \4.30||/3 funding 1918...J&J|b 4,10.4.05%) --.|| Kenosha—34s'19 op Webs .i-<soledsacn 
GreenvilleCo 414s °40-’55J&J\|_-----|-.---- | 434)|314¢8 Refundi 1920... J3&J 6b 4.10 4.05% ...|| LaCrosse 4343" 32 op '22 OW EE ae 4.10 
Richland Co 5s, 933 33.--J&J) 104 | 105 | -_-||Box fart 32F&£A\|..-.--|-...-- 4.60| 43 Water ’31 op ’21_-.J&D)_-___.|--.-_- 4.10 
Rock be 1951 op "31 J&J| 104 | 105 | LLL Osden—4}48 1929__... ME Inne ncs|isn tind 4.25 Leas Refdg 1919..--A&O)_._..-|__--.. 4.10 
re 4348 (35 A&O/d 4.50/4. 410% meV s Refunding 1932- dee Sethe dbkeae® 4.25 | Langlade Co 43° 17to'23dunl Pa Pa 4.10 
SOUTH DA s Ref Wat f 933_. 10234} 10314) ...||Madison—4s Oct 1931_A&O)__....}-.---- 3.95 
Aberdemn--fe 1916-1921" Cc eae fin dasell 4.45 Ref 1921 opt iit JED vanasda oe .25||Marshfield 44a 2938-1 nese atid ircialsbtail 4.10 
4348 Sewer Jan 1932__J&J|..._.-. Tae '4.45)|0, sah S D 49°22 op 12. J&J}_.-.--|}..__-- 4.25 |Milwaukee—5s '16 to’17 J&J|_._._.|..---- 3.95 
Sioux Is 58 1931__._.J&D}._...-|....-.|4.40)|\Salt Lake City 4448 '24.34J)_.....}_.___- 4.10] 4 s W W Jam’17-'32 J&J'_...--}.----- 3.95 
Falls 8 D 5s 1935. A&O}---_-- Peeere 4.40| 444s May 11 934. «MAN Pe RETM M NTN 4,10) ai 3 Park 1917-1935... J&J|_...-.|..-.-- 3.95 
TENNESSEE | 48 Refund Jan al. aed Salida Nice See leis 4.10, jaduct 1916 to ’'26 J&J)___.--|_.---- 3.95 
4348 Ref 1917-1955....J&J\b 4.10| 4% _..|| 434s ref Schon ahponnolcacets 4.10, 3s July 191) Be 21. J& Jj. .----|------ 3.95 
4398 1938-1955..-____- J&I'b 4.10) 4%, ---|| 48 Water °20 opt "10. “ i oi is BURIESE OM aed 4,10) Milwaukee Co 25M&5 Se IE 4 
48 Ref 1917-1955 ______- J&Sb 4% 3.90%) ---|| 498 & W'25 opt 15.A&O0|___._|.__ 12. 4.10 Oshkosh 44s 1 iv. $4 ete Piles 4 
4s oe ge?  sdneece &Jb 4% 3.90% -._|\Salt Lake City 8 D 48’30J&5} 9714 9814 -__||Racine 44s R ~"30; R&A|._...-|..-.-- 4 
Blount Co 5s. 1926, s Feb 1 1932__.__ F&A|b 4.25 4.20% ___|| 48 School 19 7: 1933_-RA naciddiiasts 4 
1931, 1936, 1041, “1051 3a acscce oe 4.60) s Aug 1 1933_____ F&A\b 4.25 4.20% ___|| 34s Sch’ 19 op '09-July 1)....--|.----- 4 
Chattanooga 68-1920 A&O 15|-___-- [eeosee 4.3 ‘salt Co VERM 26ap’ 16 F&A 100° lessee ---||Racine Co 48 '17 to '23-P&A\_...--|------ 4 
4348 Public Imp 1937-J&J|_...-- a 4.35 VERMON Wausau—4 4s ’ 8.33 [ME nnddinlGadwod 4.10 
4}4s Rfg Apr 15 '39A4&015|____-- bi delat '4.35|| Barre—314s'22 0p 1918 J&J| 96 |... _. ~~~ N 
44s Sew&c Dec'30'41,J&D).-__-- | akaikeog 4.35) Brattleboro—4s 1918...J&J) 99 j|_.....) _. 6s Insane 1917-'21 .Jan| 100 10044} .-. 
4348 Park 1942____- M&N|___.-- lide bin’ 4.35|| Buriington—4s 1919... _J&J| 100 |___.__| ~~ 6s Pub ide. 1919-28 .July| 103 | 105° | --- 
334s Jan 1 1922_____- | Seige pla er dee '4.35!'Middlebury4s'’4lop’21_M&N! 99 /._._ i we Cheyenne 5s ’31 op ’11-. F&A! 100 101 mye 





























bBasis. Flat price. 


n Nominal. 
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BANKS AND TRUST COMPANIES. 


uotations in this department are given ot share, not per cent, except for stocks of New York City, Brooklyn and 
institutions, and are as near as possible for the closing day of the month preceding the date of issue, though often are 
Soanat: An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the figures show the k value. 
Figures of deposits, capital and profits for tae national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








ALABAMA—Nat. banks May 1; State institutions latest returns. CALIFORNIA—(Concluded.) 








| | 
Grose | 


Surplus | 
* Deposits. |Par.| Bid. | Ask. 


| 
l 
Capital. | & Profits. Surplus Gross 


| Capital. ew Profite. Deposits. |Par.| Bid. | Ask. 











Birmingham— $ $ $ Per \share. San Diego (Con. | $ Per |\share. 
Amer Tr & Sav Bk-| 500,000) 427, a9 4,749,922; 100) 125 (145 Merchants’ Nat Bk 100, 000 1507, 962) 11,892,418 
Birming’m Tr & 8.| 500,000! 723,226| 7,323,944) 100) 260 (270 San Diego Sav Bk-| 200,000, 422,637) 4,137,729|----|---.--|----. 
First National Bank 1,500,000 1,587,210113,106,447| 100} 225 (240 UnitedStatesNatBic 











100,000; #20,260| #458,492)....)....--}u__.. 
Traders’ Nat Bank- x 89,537| 1,516,066) 100) 125 135 Southern Tr&SB_| 350,000| 104,936) 2,482,797|----|--.---|-..-- 
Bk ot Mebile, NBA| 100,000! 104, 729| 1,487,104] 100 SF weep Seton poe | 

obile 9000; 104,729) 1,487,104) 1OU)..-.--)----. American Nat Bank 1,000,000) 449,321) 7,050, MOO win Ghd 

First National Bank! 300,000 649. 212) 6,568,238} 100}...._. it see A lo-London-Paris) ‘ ee 
Merchants’ Bank -- 150,000! 236,291; 2,053,678| 100\------ |-n--- ational Bank__| 4,000,000 2,022, 290 37,033,735) 100) 141%4]___.. 
Peo th . bo v4 Si 150,000} 574,584| 2,355,835| 100 ge ee eo Bank of Catt, N AL $-500,000) 8,193,579| 47,162,924) 100) 191 |... 
r ank of Italy_____ »250,000| 386,319| 20,847,442) 100|____--_|i___. 
Exchange Nat Bank 300,000, 103,845) 841,067) 100) 115 {117 ColumbusS & LSoc| 130,000) 172, '614| 2,358, 825) 280 So winch wae 
Pounds Nat'Beak--| '200cug0| iyear| Biozetao| toe Lis ag | GioemeR NAS Dame, 2.000.090 2.434-907 0-809:980)og/-2-2--)-2o-- 
= 9 o | on’hoe-Ke ,0 000) 2,23 eS, ee es 

New Farley Nat Bk| 200,000|  19/323| °646,791| 106 > on “ | 5,000) 100 








eoo--- 100 First National Bank) 3,000,000 1,926,817|20,769,403| 100! oneie 
Alabama Bk&Tr Co} 300,000 35,000| 407,675| 190) 101. 103. | French-Amer Bank Beye Beat 
Sullivan Bk & TrCo; 250,000) 33,984) 342,771| 100)_....- leeals of Savin 



































































































































t TESS | 750,000! 313,697) 7,236,333; 100'_._.--|_.... 
Union Bk & Tr Co.| 100,000) 61,597, 537,827| 100) 130 |135 German 8 & L Soc_ 1,000,000 2,390,897,59,142, "342/1000. Rema HEY 
| Humboldt Sav Bk_) 750,000 450,991) 7,654,391! 100, 102344|1074 
Mercantilé Nat BK. | ¥,090.000 1,1 148. 509) 10, 845, 1585) 100... .... 230 
me erchants’ 000} 267,294) 5,451,101) 100'-._..-.|__-_ 
ARIZONA—WNat. oom May 1; State institutions May 1. Mission Sav Bank. 398°000! 42°165, 3 ot 304 100) aby Taal seh 
Phoenix— , , Per jehare. | MutualSavy Bank_-| 600,000 472,298) 9,389 932) OF ev 25s 
Nat Bk of Avisons.| | 200,000! #214,496) £1,530,612| 100}_...__|._.._ | Sav Un Bk & Tr Co! 1,500,000) 2,344,637|36,699,525| 100, 240 |245 
Phoenix Nat Bank.| 150,000 219,539) 2,948,436) 100|_._... |__-._ | Seaboard Nat Bank) 500,000, 209,009) 1,854,194) 100 --__--|_.._. 
Phoenix S Bk = & Tr. | 100,000) 83,164 2 24a) See aE aa Security Sav Bank_ 500,000, 455,443, 4,008,711] 250 340 |_-__- 
WaRiy ate nan— _S00000 _ 45.107" 3,608 90012222222 > | PARR ge Commas aes tances Wegragf “(ts 
0- r ,000| 427,862'12,158,862) 100 107 |-..-. 
ARKANSAS—Nat. banks May 1; State institutions latest returns. First Federal Tr Co 1/500, 000, 447,899; 5,950,683; 50/-._-..}..... 
Little Rock— | | Per .share — or Co__-| 1,200,000 1,815,878 27,365,676; 800 state 1 sen 
of Commerce’ 100,000) 278,117) 2,511,156) 25) 75 | 80 an Jose— er share. 
land Nat Bank- 200,000 44,174 -'686;791| 100| 115 [120 | Bank of San Jose... 300,000 228,099) 2,875,307, 100 -._.-.|-.-.- 
Ex nge Nat Bk_. 300,000 248,984! 1,879,188) 100] 165 175 First National Paok 300,000 287, 974) 3,622,200) 100'_.-...j-..5. 
German Nat Bank. 750,000, —89,760| 3,397;234| 100| 105 /110 Prod reg 26 300,000, 700,000, 4,461,268) 30 22 2222/-2222 
People’s Sav Bank-| 100,000, 26,210) (623,725) 25) 35 | 45 urity Sav ank 100,000, 90,339) 1,447,564) -__|---2_2|-222 
ers Tr Co___. 250,000 9/092 100} 100 /101 Security State Bank 100,000 84,720) SB7,800)- jan cacelocasa 
German Tr, Co-——- 250,000 45,082, 442, 905 100| 112 |120 Cee eel, Peewee SER a 2,416,193, 100 --..--|----- 
ercantile TrustCo ,000 56,521 4 : oe 
Southern Trust Co. 500,000 156.427| 1,667 ‘441 25, 25 | 26 Goss? go! Bk. 300,000 215,837) 2,980 717|....| o-----|---50 
Union Trust Co... 250,000 244,769, 1,662,862) 100) 197 |200 rat Nat Bank-_-_ 200,000, #350,979| 1935,000|-22_) 22222 2|22222 
Pine Bluff— Per \share. | 520 Joaquin Val Bk = 250,000, 25,000) -2,826,030) .2 ..).. cacclesces 
Citizens’ Bank.__. 300,000 165,394) 1, 254, sal = OR eee Stockton Sav Bank 400,000. a 5 - geclane aR ay oll drnatond 
CottonBelt S&T Co 100,000 52,614 RPA eae tally sails 
Merch & Plant Bk 175,000 224,107) 1, 493° 775) SEln-—-aal-on ne CANADA—Seo last page. 
Simmons Nat Bank  200,000' 71,547 n1,132,665_100'_--_-~|--.- COLORADO—Nat banks May 1; State institutions latest =: 
CALIPFORNIA—WNat. banks May 1; State institutions latest returns. Colorado Spgs— | Per jshare. 
Berkeley  gsioaed_...|..°e fear: | Coors seeeee| eR) 1uGeH7| T40Ree7| fag) —-no-| = 
Berkeley BkofS&T 400,000 277,036 5,519,688 -.-./---.- )/-.. oiorado Spgs 00, | 8, Sd Py bya 
: ; | El Paso Nat Bank.| 200,000 235,120) 1,334,086 100_.-.._|_____ 
First Nat Bank... nae sageicaand 816,614)... -| ann onajnowne Exchange Nat Bk__| 300,000, 218,764) 4,525,031 100) cher 8 Ratainbe 
Fresno— First National Bank ,000| 499,664! 3,086,217, 100)....../..._. 
Bk&TrCoCentCal 200,000, 128,183) 908,862/..._|_--.__|____. vee aoe TrCo-| 300,000 90,772) 1,319,366 100}... <om == 
‘armers’ ’ 597) TREC SR gp hates ‘enver— } er |share. 
ver ee P _ 500 bo retest sora 18s RE rea ER ContralS Bk & Tr_| 300,000| 114,663) 4,452,912) 100/-._.-_|_..-. 
Fresno Nat Bank... 200,000, 407,580 975,540\_.--|------|-.._. City Bank & TrCo 100,000 6,471) 629,708) 100)_._...}..... 
People’s Sav Bank- 100,000, 217,277) 2,073,076|----|----_-|--_ Soames at ak , ss 1,548,371) 18,692,775) 100/....--|-.--- 
| enver e A 1 Pe ’ ’ ’ | Be ailbtes am Like taecaias 
Una NetSemk...; 150,000 4, ca PONG BRE. oni] cwnunntosnne Denver Stk Yds Bk) | '100,000| '112,002 h379. 966) 100/77 2272|22222 
Los Angeles— Per |\share. | © tonal Bank) 1,250,000 , 100) ....--/-.--. 
Cal Sav atom Bk) 509,000 31,897) 4,458,267| 100/_____- 127 Hamilton Nat Bank 250,000) 64,197| 2,598,697, 100\_.-__-|-.._- 
Citizens’ Nat Bank 1,500,000 701,191 13,225,316] 100) 243 (255 US National Bank.) 400,000 436,321| 7,756,960 100/_..._-|-.22. 
Nat 300,000 179,993) 3,189,384} 100) 185 {190 German-Am Tr Co. 500,000 220,706 4.881.713. rh Pre 
Farmers’ & MerNat 1,500,000} 2,057,060 16,677,422] 100; 310 |330 Eitberete, Bk&TrCo 100,000 3,567) 742,769, 100)-..._.|..... 
First National Bank 1,500,000| 2,539,112'24,345,933| 100; 670 (685 jotemaes - Tr Co, 350,000, 703,714|11,052,097, 100).22222|2I222 
Germ-Am Tr & 8 B 1,000,000! 1,429,557/20,701,140' 100| 360 (375 Interstate Trust Co) 200,000 43,757| 1,716,768) ...-|------|---.- 
Home Sav.Bank.___ 1,000,000 ,339 6,359,244! 100} 140/155 Leadville— . GB Per |share. 
tern'lSav&ExB 300,000, 103,374) 2,708,949) 100).-.-.-|__- American Nat Bank) 100,000 24,934) 676,025) 100)_...--|-..-. 
H n Sav Bk. 350,000 82'576 4,076,.690' 100) 125 35 at: Carbonate Nat Bk. 100, 000 23,002} 2,300,701; 100/.....-/..... 
; “4 35077 ueblo— 
Meson neat Ee at 201.317 9,432, 191 108! 309 |3*° _ | wirst.NationalBank! 300,000, 726,477| 9,846,668 100|_____-|_..-- 
Security Nat Bank.) 300,000) 254,279! 3,405, 643' 100|_..._-|_.... | PuebloSav & Tr Co} 100,000 110,190) 2,269 647| 2) RES Yor) Te 2 
Security Tr & 8S Bk 1,800,000, 2,006, Oar 42,153, 1582) 100; 375 (381 
Hellman Pa BA Fh ot iad 73" 738) re aan "435 i ence 210 CONNECTICUT—Nat. banks May 1; State institutions May 1. 
Los Ang Tr & 8 Bk’ 1,509,000 1,657,814| 23,303,680) 109).-..-_|_.-_- l 
U 8 National Bank 200,000) 105,692) 1,464,911) 100) 155 |_L._ Bridgeport— ; Per |share. 
| City National Bank) 250,000) ‘528,423/. 4,360,015) 100| 235 |_.._. 
Oakland— Per \share. | Connecticut Nat Bk 332,100) 406,529) 3,085,791! 100) 225 j|_.... 
tralSav Bank..| 597,550) 372,468)12,472,966' 30/)..-.--/_.... First Bridgeport NB 1,000,000 1,046,497) 7,909,480! 100) 187 /|_.L_. 
Central Nat Bank — 1,000,000, 727,929) t9,334,340) 4). 22} lll oe Bridgeport Tr Co_-| 600,000) 292,191) 4,620,587) 100/ 170 |__... 
ers’ & Mer Bk) 198,000 19, 1829) 2,037,320) 100};..-.-~|..-.. Amer Bk & TrCo-_- 100; 000 34,457| 1,632,060} 100} 110 j|_.... 
First Nati Bank) 500,000) ¢140,000,e3,000,000) 100)....__|_.._- 
Oakland Bk of Sav_| 1,250,000) 1,406, 387/25, oo Se ct ees poco Hartford— Per |share. 
Security Bank __._| 423,500 69,580| 1,971.908| 20|_-----|_.... Am Indus'l B & TCo 100,000 £107,756! t1,119,276; 100)______]_.__- 
State Savings Bank 100,000 196,044; 1,074,023) 100)_-.-.--/-.. City Bk & Tr Co _ 440,000| 144,939) 2,455,882) 100) 1382 |_____ 
Conn River Bk Go 150,000; 354,314/ 2,878,321] 30) 145 |_.__. 
Pasadena— First National Bank’ 650,000 572,492) 4,889,766) 100; 200 |... 
First Nat Bank---- 200,000 134,201) 2,055,361)... .|..--.2}- ccs Hartford-Aetna N B! 2,000,000) 2,057,320\11,778,517| 100) 203 |_____ 
Nat Bk of Pasadena 400,000) poet Tif ye et | ee Pees eee National Ex Bank _ 500,000 428,089; 2,565,264 50) 85 |... 
Security Nat Bank.| 100,000 12340) MNS 18)..ok ledw onc case Phoenix Nat Bank_| 1,000,000) 801,171/11,815,494 100) 220 223 
nion Nat Bank-_- IGe,eea: 153,006) 2.08. e008. .cclnccecelcccue State Bank & TrCo 400,000) 541,917) 5,843,005 100) Be ae 
od hing ETAL, 200,000 6,163! 783 ,094| - 2-7 SE PS United States Bank! 100,000 339,776| 2,678,648} 100) 506 |. _L 
asadena Tr & S B_ 200,000 162,674| 2,667,043|_...|......|_..-. Conn Tr &8D Co. 750,000 872,127| 7,359,424) 100} 500 |. __. 
Union Tr & Sav Bk) 425,000) 122,174 3,342,394)_._.)_._-.. .--.-- | Fidelity Trust Co... 100,000; 136,544) 1,358,046] 100) 3835 |____. 
Sacramento— Per \share. | Hartford Trust Co_ 500,000! 631,717) t4,433,692) 100) 450 j____. 
California Nat Bk. 357,955) 7,743,695) 100/....-.]}...-. Riverside Trust Co) 150,000) 144,923) 1,465,042) 100| 240 |____. 
California Sav Bk. ons 88,067) 1,660,21)) . cst. <.c<lccee Security Tr Co_.-. 200,000 275,870) 2,091,365) 100) 800 j{.-.-. 
arm & Mech S Bk 000 61,717) 2,352,860 Di scisnh1i-ase! 
NBDO Mills & Co yer 972,417) t5,186,486)___<}.-- 2 |e le New Haven— Per \shave. 
People’s Sav Bank 137,667| 3,998,873) 80/......|_-__. First Nee Bank) 500,000 432,467| 2,663,090) 100) 184 |__... 
ento Pg 264,764) 8,419,289) _._./-...--} ee Mechanics’ Bank_- 300,000 400,337| 2,453,668) 60) 120 |_.._L 
San eee A Merchants’ Nat Bk} 350,000 341/111 3,121,727; 50) 68 | ----- 
California State Bk 100,000) 13,632 $59,870). cuihinsnesl choot New Hav Bk NBA’ 1,200,000 1,366,944) 6,115,133) 100)______ 207% 
Farmers’ Exch Nat} 100,000 54,000 ¢640,000)-722|2L2222|IIIZ2 Nat Tradesm’s Bk_| 300,000, '500,524| 2,042/244| 100\ 194 |__.-- 
San Die i People’s Bk & TrCo, 272,300| 137,301! 2,585,673) 100) 115 |130 
American Nat Bank ae TO 008 127,349| 2,747,657) ..-.|-22.52)...-- Second Nat Bank._| 750,000, 829,263) 2,410,320) 100| 195 |... - 
Bk of Com & Tr Co 300,481) 3,702,703)....)-...-.|.-... Yale National Bank) 800,000 443,944| 2,866,780) 100/_____.. Peers 
First Nat Bank-..- #50" 000} 308,782) s2,804,747|..../-2-2 2.) Un & N Hav Tr = 650,000' 596,622) 3,219,580 a 198° io orue 
s Eafe pete... 9 ce. a Capital paid in; futhestend antned amnouns is larger. s0,capttal one amount is larger; id. par value 
will also batuorsapel. FO apftal iso creased. 2 x-dividend. -hixaights, ePigures are of detehincc ¢ inte eStee ete ee 
1916. » Nov. 10 1915. 191 ose d Dec. 31 1915. nm May 1 1915. 
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Where Names are Printed In Italics Fuller Returms may be Found in the Advertising Columns 












































CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks May 1 (close of business); State institutions 
April 12 (opening of business). 
| 
Surplus Gross | | | 
; ; ; . Bid. | Ask. | Surplus Grosa 
rnc le oa streamers ie: = | Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. 
Norwich— g $ $ | Per \share. wee 
erch: , 34,589| 344,257) 100) 105 |_.... Aurora— $ $ $ Nominal. 
Thames Nai Bank. 1,000:000 615,214, 2,238,468, 100, 160 |-..-. Aurora Nat Bank..| 100,000 285,654 1,672,883, 100) 400 /|450 
Uncas Nat Bank... 100,000 27,339) 494,501, 100; 105 sawecaneche First Nat Bank-.---!) 100,000 174,012 1,911 ,355, 100) 275 {300 
Nesae Nate | 5.045.700) 100 asa” “har: | SAarmReGARAS ee) Hoovago Tost] 1490:009 490] 378 [Boo 
r “i ,00 174,204, 3,045,793) 100) 130 |--.-- erchants Na RR é 55,146 ’ ,066 
per ihe tag on ase tih 153, 071) 3,252 629 106, 170 1200 Old Second Nat Bk’ 200,000 112,023 1,004,588 100, 110 125 
Waterbu Nat Bk 500,000 444,590, 3 484,778) 50) *75 | 82 Aurora Tr & Sav Bk) 100,000) 26,950} 0135,067; 100|......|..... 
cpio ran ce-| 98.00) A8-7e) 20) BL =| cadena | ae 
ts Tr Co_. 444) bs aariady : 
5 : 3,939) 310 een Aetna State is Beak... 200,000 026,511) 7587 920 pees ce 108 
Pstetbery Tz Co.-!) _ 2” 35,497_1,4008 3399 Amer State Bank..| 400,000, v170,622| 02,100,386 100) 190 |194 
DBLAWARE—Nat. banks May 1; State institutions latest returns. Atlas Exch Nat Bk 200,000 31, 629| "263.440 ee a 
» Wilmington— Per share. | Austin State Bank.| 200,000 149,392/02,404,059 100) 210 |-.... 
Central Nat Bank. 210,000 101, 44 894,676; 100_---- *118)4 Calumet Nat Bank 100,000 68, 602) ay 246, 739| 100; 205 j..... 
Farmers’ Bank _-- 200,000 86.319 1,613,087} 50 105 ‘11 15 Capital StateSavBk| 200,000 29,520, 659,943, 100; 107 {110 
Nat Bk of Delaware 110,000 149, 864 1,158,628) 100 220 250 Central Mfg Dis Bk 250,000 064 984/01, 463, 694) 100} 145 /|150 
Union Nat Bank. -- 203,175 672,766 3,434,742) 25 78 | 84 Cont & Com Nat Bk_|21,500,000 11,533, 009; 253654 970; 100 260 262 
Delaware Trust Co 100,000 151,341 545,729! 100, 190 (210 Corn Ezch Nat Bk_-| 3, "000; "000 6,973, 609) 85,104,402, 100; 426 {429 
EquitabGu&TrCo| 500,000) 862,379 2,994,729) 100 230 Bre DepositorsSt&SBk.| 300,000 084,446 0920,271\----| 118 |122 








Security T&S8DCo| 600,000} $19,430 3,281,892) 100 230 (245 Drexel State Bank.| 350,000 161,191] 3,275,630 100| 189 |192 
Tr 000,000 \118 Drovers Nat Bank.| 750,000 360,024/10,880,162) 100) 220 |230 
Wilmington Tr Co_| 1,000, 705,565 9,567,656| 50 112 /11 querer: Te Bek) iho’ 009 A m3 i “1 Siar 100 ia3 tae 
ee 1 
DIST. OF COLUM.—Nat. banks May 1; other institutions May 1. Andod Lane aa 10, erry 1 oy rH ae ar ame) Sco’ [ere 











| | Foreman Bros gCo 1,000,000; 9532 804) 014324984; 100/_.__-/__... 
Washington— | Per \share. | Ft Dearborn N Bk-| 2,000,000) 824,064 40, 787,617, 100; 224 {230 
American Nat Bk_.| 600,000, 250,417) 3,209,660, 100) 154 |160 Garfield Pk StS Bk 200,000) 50,979) 1,313,368,--..| 131 |134 
Columbia Nat Bk-| 250,000, 306,122) 1,927,710, 100) 240 (250 | Halsted St State @ Bk 200,000 37,030] __ 739,488, 100) 125 |129 
Commercial Nat Bk 750,000 565,409| 6,875,463, 100] 194 {210 Hibernian B 2,000,000 1,460,547/27,959,382) 100)______/___.. 
Bank of Com & Sav; 100, 38,691, 530,351; 10) 12 |----- Hyde P’k Sta ok 200,000, 72,299) 1,229,167) 100! 137 /|140 
District Nat Bk_..| 550,000 187,879 3,531,997; 100| 140 |----- Kaspar State Bank} 400,000 297,770) 5,290,916 100) 290 (300 
Farm & Mech Nat_| 252,000) 400,932) 1,232,877) 100) 238 (-.--. Lake View State Bk} 200,000 ,291| 1,024,336; 100] 105 |108 
Federal Nat Bk...| 500,000, 196,234) 2,173,048, 100) 145 {150 Lawndale State Bk} 200,000, 82,174! 1,381 368) 100} 255 [265 
Franklin Nat Bk..| 225,000, s45,294/ s1,497,709|____|------|----- Lincoln State Bank) 200,000 22,539| 579,902) 100)......|..... 
Home Bevings Bk_| 100, 290,634, 5,164,178) 100) 405 |----- Live Stk Ez Nat Bk_| 1,250,000, 699,409,14,212,786) 100 aia 
Lincoln Nat Bank.| 300,000, 168,709) 2,192,171) 100} 160 |_..--. Mech & Trad St Bk} °200/000  67,724| 1,204 ,041|/ 100} 126 |129 
Nat Bank of Wash.) 1,050, 635,464! 3,073,734; 100) 220 (225 Nat Bk of Republic_| 2,000,000 1,296,172,28,781,702, 100, 158 /|160 
Nat Capital Bank.) 200, 2244,706| s897,092) 100! 210 |-_----. National City Bank) 2,000,000, 922,050 37, 478,726, 100} 152 |155 
Nat Met Bank...) 800, 607,213) 4,775,317) 100) 195 (200 Nat Produce Bank.) 300,000 384,804! 32,723,109, 100] 165 |170 
Riggs Nat Bank-_-_.| 1,000, 2,163,921/10,655,121) 100|..-.--|----- North ‘Ave 8 State Bk) 200,000 64,371| 2,580,785} 100! 109 [111 
Second Nat Bank.-_| 500, 8219,191| s1,810,195| 100| 142 [148 NoSideStateSav Bk 200/000 11,047| 1,280,861! 100) 126 [128 


Amer Secu & Tr Co) 3,000, 2,399,927! 3,978,361) 100} 259 |262 North West State__| 300,000) 81,509; 2,073,678; 100] 157 |161 
Conting zt Co- 1,000,000, 304,790) 2,530,589; 100) 128 {130 Ogden Ave State Bk) 200,000, 7,841; 469,824) 100 
= 















































1,000,000 1,378,744) 7,329,266, 100) 268 |----- People’s Stock Y’ds 
mmeny Tru Co..| 2,000,000 468,900 3,845,966 IE, PORRRATE: Wt aati State UE Lao 500,000, 234,327) 5,378,948) 100) 295 |300 
Union Co..-| 2,000,000, 496,229) 4,157,300, 100) 120 /122 PioneerStateSavBk 200,000 38,794) 577,791) 100) 110 {112 
UnitedStatesSavBk 100,000) 39,864/ 1,034,195)____|_.._-.|----- Roseland StateS Bk} 200,000 158 :571| 2858,398; 100;...... einai 
Wash Loan & Tr Co) 1,000,000, 1,274,930) 6,983,763, 100) 229 |..-.. Second Security Bk 200,000 65,860 1,389,998) 100)-___--|___-> 
| Security Bank-.---| 400,000 227'840 81285,214| 100|"350°"|255 
fLORIDA—Nat. banks May. 1; State institutions latest returns. go Chics ‘y ga 300000, test 2 an ‘eon +4 re re 
Jackr onville— l Per \share, | State Bk of Calcage) 1,500,000 3,454,679 28,119,066) 100) 399 (402 
Atlantic Nat Bank.| 350,000, 929,114! 9,962,410| 100.-__--|.---- Stock Yds Sav Bk.| 250,000 -'292'961, 3.717.189, 100) 400 |425 
Barnett N BofJack| 750,000) #757,214|s6,728,674, 100)......|--... Union Bank of Chic 500,000 173,310, 2,499,218| 100) 145 |150 
Florida Nat Bank._| 500,000 301 237) 6,173,189) 100)... ...|--.-. WashingtonPKNBk, 100,000, ¢37,664 ¢1,953, <r 100! 250 |...-. 
Guaranty T&S B-_| 100,000 49,239| ° 44,276, 100|.-----|----- West Englewood— | 
Heard Nat Bank._| 1,000,000 267,421; 4,165,133; 100}......|-.-.. Ashland State Bk) 250,000 154,017 1,043, 1071 100) 151 (155 
Tampa— West TownStateBk 200,000 45,574  771,000|--.-| 116 |119 
American Nat Bank) 250,000 212,632) 1,528,520)_.._/_--.-_|--.-. Central Tr Co of Ill) 4,500,000 1,510,207 45,924,839 100] 200 |203 
Bank of Commerce, 100,000 Boel EE BEE E nwslensecelnnaull ChicCit Bk&TrCo, 500,000 487,094 »3,432,781| 100] 250 | 260 
Exchange Nat Bank) 250,000 311, 009) 2,620,099) .....|-...~-|----< hicago Bk&TrCo 1,000,000 267,320, 8,170,083) 100] 139 /141 
First Nat Bank....| 400,000 510,067! 3,166,008) 206 clecsceclacene Chic itle & Tr Co. 5,600,000A3,587,598 __-___ 100 EES = 2 Fe 
Cont & Com T&SB, 3, 000,000 2, '028,029,40,110,610, 100|____--)----- 
GEORGIA—Nat. bunks May 1; State institutions latest returns. DroversTr&SavBk 250,000 4268,047\d3,971,484| 100) 315 |____. 
Atlanta— Per share, | First Tr & Sav Bk. 5,000,000 5,471,129 69,600,774| 100|__.___|---_- 


American Nat Bk_.| 600,000 670,094) 4,189,473 192 197 | Ft Dearb,’ Tr&SBk 500,000 168,929) 4,318,921) 100)______|..... 

Atlanta Nat Bank_-| 1,000,000) 1,401,827 7,864,788 100 275 (286 reemees fee By Se 300,000 179,747) 1,718,983] 100/156 |159 

Central Bk & TrCor| 1,000,000| 570,160) 4,112,706) 100 140 (142 Grea ra ae 4 1500, 000 5 00 

Fourth Nat Bank._| 600,000| 1,068,427, 8,696,687) 100 287 292 re pus So mS 242, 5,720, rt. 100)... --_.|-.... 

Lowry Nat B. ak..| 1,000/000| 1,274:187| 6.164.960, 100 223 (226 Illinois Tr & Sav Bk 5 ,000;000 10,769.101) | 115606418 100} 482 |486 

Third N Nat Bank.--| 1,000,000, '984:969| 6,034,878 100 215 [218 | KenwdTr&SavyBk 200,000 161,699) 2,355,807) 100) 180 184 
ta Trust Co__| 500,000 ‘ 








44:297| °"136'070| 100 60 65, | Pakevlew T&S Bk 400,000 145,279, 2,883,131) 100| 184 |186 
Trust Co a Georgia’ 1,000,000) 1,073,065) 1,751,244] 100 + Lincoli fraser 200/000, 130, 7522 ase 706|----| 119 |133 
“A er ‘share. | Market Tr & Say-_| 200,000 36,621 _ 559,466, 100} 95 |100 
Qugusta gevings Be 000 GoD 476:137| 4,054°999| 100, 150, (22727 MercantileTr&Sav, | 250,000 —_ 67,724) 2,106,667; 100] 150 |154 
Merchants’ Bank~-| 200'000| 208;176| “"9at,s10| 109, 10. 1G07~ | Merchante L & Tr Co 3,000,000 8,037,804 74,009,186) 100| 437 | -—-_. 


Citizens & Sou. Bk.|Branchoffi|ce see retu\rn of bank| underSavannah | Michigan Av Tr Co, 200,000 "78,320 1,529,873| 100) 110 |113 
Biot Recbange Bank 400,000| 243,140 1,372,930 100 125130, | Mid-City Tr&SBk , 500,000 | 160,071 3,287,153, 100) 190/200 









































Northern Tr Co Bk, 2,000,000 2,788,737|35,635,168, 100| 270 |275 
Guten Bev teat 152-000 2per Ooo 103308] yao 142 45 | Northwn Tr&SBk ' 00,000 241,727) 5.435,59 | 100| 260 |265 
aa | = Pe kare:| FORDER SeT BE 908-099 8178s) S26) 188 dasa 
» an I'r&Sav ’ t 0, 1 B00. lowene 
Dourth Net Berke | Soocooe]  tiesbas| 1:022.863| 80)------|----- Sheridan Tr Sav Bk 200,000 60,237| 2,085,088| 100| 166 |i70 
Home Savings Gank| 300'000| 105°000| sac’ poal sont rtr 27 Sou West Tr & Sav 200,000 »30,241/ 758,986] 100 124 [127 
Merch & Mech Bk-| 125'000| 132°471/ 535, i - jpaaaaa poe Stand’rdTr&SavBk 1,000,000 467,463; 6,621,336, 100| 158 |161 
NatBkofColumbus 200'0 +620) 100)..-.--|-...- Stockmen’s TrS Bk 200,000 072,944) 01,215,531) 100) 150 (160 
Third Nat Beck | s80'0o| aan sta] 2226+191) 100)..----|---2 Union Trust Co__-| 1,500,000, 1,658,930|29,777,112| 100|______|____. 
Macon ---| , O22). 750,408) 100)---5--\-<--- | W Side Tr & Sev Bk| 400,000 149, '471| 4,579,444| 100|" 300 |325 
American Nat Bank) 500,000| 446,007) #3,141,456| 100 153 155 | W00d!nTr&SayBk 200,000, 108, 882) 2,251,061] 100) 220 [225 
Citizens’ Nat Bank) 250,000/ 140,992) 1°710,030| 100 120 12244 | EIgin— | | ay Pee 
Secon Net Dene” | 800, 000) #304,874) 2,710,119 100 182 185 | migin Nat Bank... 100,000 220,804, 555,311) 100|..-_-_|_.-.- 
Central Trust Co.-| 200'000| 35” “498 $31,749/ 100 70 | 73 | First Nat Bank.---| 200,000 140,860) 1,012,429} 100|777222|2722- 
Continental TrCo"| 250 1,09 44,884) 100 50 | 60 | Home Nat Bank---) 150,000 181,799, (948,171) 100/"77777|"2272 
Mecon Savina, BL’ | 000} 71,000, 442,000 100 88 | 90 | Union Nat Bank-.-| 100:000 25/000, 500000! 100 
goon Savings Bk-/ 200,000/ 21,888 238,084) 100 = F oat Elgin City B’k’g Co 100,000 0179,494| 01,518,169|.___|.--..|-...- 
Gitisens’ South Bk 1,000, 000! 1 ,148 909 8,561,397; 100 222 “% ower Home Tr & Sav om 00, | 794,601 0899 ,659 
aaenese 5 seek. | $05.3 44,261, 361,700) 100 113° |---_- Peorila— 
._— 125,000 gan 003! , 796:217| 100 173 |-.-.. Central Nat Bank-| 300,000 291,786 3,030,086, 100|___.__|----- 
Hibernia Bank ~ of ’ 88,363) 1,425,366) 100) 162 /-.... Com’l Ger Nat Bk-| 750,000 946,477) 6,255,559| 100|___..-|----- 
Savann ah 200 000 254, 0 8 | Dime Sav & Tr Co. 250, 0188,320 vl ,868,805 cansleoecsce|coece 
erchants’ Nai Bi} 500'000|  sao’oan|  338+875) 100 170, |--... First Nat Bank.._-| 550, 502,290) 4,618,913) 100)-222--|----- 
Net BkofSavannah| 400,000 0.890) | 614,798) 100) 10834)-.__. Home Say & State_| 120, ¥186,350| 01,734,768} 100;-.__-_|----- 
Ogletho: Tri 125'000| 995° 279, 3,062,242) 100, 205 |--.-- State Tr & Say Bk 200,000 962,631) 01,088,162) .-- |------)----- 
SavannahBkaTrCo 630'000 283) 1,558,906, 100 12234 --7~- Merchants &IlLN B, 500,000 233,043] 4,001,005] 100)_--__-|_.--- 
Citizens’ Trust Co.| _150°000 682,989 2,987,482 109 10876) 55552 First Tr & Sav Bk.| 150, 000, »282/000| »2'212'536| 100|--.--- sence 
Chatham Bk&Trco 500000! 193 068! 2,043,103! 100 -_.---.120 Quincy— | 
} 
MDAHO—Nat.bnks May 1 Ste nation late turns, ed ce ame ee meee pee eae 
Boise icker Nat Bank__| 00,000, 397,370] 4,664,940) -...|------|-2--- 
First City Not Bx 250.000 218,044) 2,626,972, 100|-.-...|____. MercantileTré& S| 200,000 986/472|01,074.044\ ----|-22a2 onae 
Idaho Nat Bank--.| 100000 o9'295 apt te 100) ...--~-|----- State Sav L& TrCo 1,000,000 525,389) 95,193,376) ----|------|----= 
Pacific Nat Bank. 300,000 s148,970| #1,232,104| 100|_-....|_.._~ | | 
Overland x Bank) 100,000. 826,514) 2540,081'____)_.-.~~|"7777 














ce. a Capital and surplus to be increased. 6 Capital to he increased. g Capital paid in; authorized amount ts larger. 2 Ex-divi- 
ya 3 ow stock. e 51 san Reeabes Cate Jan. 25 1916. d Abril 291916 e«Sept. 2 1918, i Last sale. xn April 201916. s March 7 1916. 
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cilia utes SI Names are Pri KS AND TRUST 
Apri at nte 
pril 12 aca May 1; ° ia Italics Pull COM PANIE 
of business) (close of busine ee B. 
. es); Stat igi FP 
e institutions ound in the A 5 
Rockt Capital Py oe —_— dvertising Col 7 
Forest : Profits Gross | 10 umns —— 
City .| D : Wwa— 
Man oat eposiis. | Conc 
Peo tes B at Bank 100,000 $ Par. Bid. Ask ¢ mo luded. 
k & Tr 200/000 171,20 $ | ees Sioux apital. |& coi {ieee 
pois ase 125,000 18902 1.313.008) 190 Per share Continental. =a ns 
Bk ’ O11 /n1 338,982 100\... y285 | 1 ational 10 $ . |Par.| Bi ri 
Winer ee 1 Ol easione "338,982| 100\...._- ows State Bev BEY 0,000 id. A 
Bean = 260,000) | 351,081 8977877) 100 22222 vis | Bre gions nee Be 000/000, 140,704 _ashacg)_ ene — 
First National Bank jee 307,119 ys A 100 -7=2->y135 ty 100°000 130°374 1,070,172 ae oe wid 
Bp'eti Netaak-| 0 £373,097) 02,211,414 180 op Yoo, | Farmer ex Bank: 250°000 12343 1880-419 199 5 al 
id Marin - 300. 14 — e1.739, 100) share *L&Tr 50. 292.8 307.8 Oa apt erase 
,000 6,072 741 = KA Co ,000 19| 4.770. +B. 1 gcaaestebete 
Nat gags 300 159.8 1,977,04 aes pig esa NSAS— 500,000 103,642 07,843] 100|-.--.. -.--- 
fuserash Spring 200,90 wid due ts 100--a.- <2... | Gomer Nat: banks Moy 1; 3 Ssbag| Se7 abt) ag 22> oo 
’ ’ 9 ¢ 963) 100)---.------- e: Sa . ate ‘ | 100)------ --.-- 
; 0} 400,000 n98,003 21,580,533 1O)....-- pene Exchange State epee institutions latest 100'--- === ----- 
NDIANA—Nat. b ot “iabg9 ato |oae aa a Banking Tr Bank. 300,000 451,601| 6.0 — 
—Bvanevilie— anks May 1; State institut Sh, Mak ICT — rrust Co. pny oes see cer 1, yh yy ‘Sot 200 om share 
Cit at Bank tons lat - | Bank am yer 125,000 via 904 ‘472 o| 250 |77777 
Sv aenes peak 500,000 est returns. Rank of Topeka. 106,000) 904,472/ 100) 115 | --5-- 
West Sid at Bank 350,000 243,394! 4 Farmers’ at Bank. 310,000 435,000] 1 Medea Sa 
Am Tr eB 500,000 411.747, 649,963! Per Merch Nat Bank 200,000 235,791) 00| 250 — 
M & Sav Bank 100. 832 | e4,106 100 share | Sh ants’ N 100 118.2 2,719 oe 
n icabe ,000 $'300124:075.000| oo : race Fo a :000 1237) 3,40 ,428| 100 ae 
Fort Wa &SB 200,000 ssa oar 1. — 106 See eae oa Sav ate Bk_! 100,000 Bate thy paige of egies 5: 
National Bai 100,000 pgs 1 ed 100 ------ ----- ower thas tS ae son 'aen 09.8048) 1 PEG oo 100)..--..|----- 
paceiegt| eee Prue see em tm SCE ER ie 
, ’ | 100-..--- ----- whe | ’ , | wuegTe eRe se: 
Old National Bank. cpan Pn Bi idee ENTUCKY— Net. bone oe eet) tars 1 eo re 
fonal Bank-| 390,000 si17'494|08°068'957) 100 ar agea: | Sitsaatattel, Bent eng ay 100) 22-227 |=2220 
jno--- AOS SE aD |----2 
PBtate L & Tr Go sarge“ ee iasete 489) 49-22-7227 pos 200,000] 10 ais tia eee 
09)h3 988.934) tag -—-=-= 727” 0 ® | ’ ne. 
adianapolis— 300'000] 146 One rar 1924) 100 ------ 222. Covington 8 B & Ti 350,000 174,142] 27419°3 | P 
Comer tet Net Bk Ree) aerate deagerbas a ae oples8 Bk & Tr. 100/000, 45 sett aeae 576) 100 175" share. 
Fletch corn sce 787,774) 80|------ ----- Fayette Nat Ba *! 190/000) 45,007 "600'S56| 1001 128 sge-- 
Indiana | Bee 400,000! 70.53 Sl idscidsscan ae ae ae , 32,163 634'068| 1001 tas = 
Merchants” -| 2,000,000 1270537 130,137] 100 90... Phoenix" ;Bank-| 300,000 323 553'617| 100... ‘age 
People's Stat .o. yey red 1,978,330 :41443°027 100 m4 ---- cond Nat Bank.- 800, bray ft ne OO 115 
ral Bek cy oo iia eer lai 427063] too iis" | A ouisvill res Soul 19/003! 21s 1909] 100 Per shar 
me oake Bank " ,000 yee eae ee 100 237 244 Amer-Southern 150,000 toe ene Her tert 100) °° 123 a 
Fid PL Fy 3 autos Le gtr: 100 278 283 Cittzens” Nat Bank 8 8,764 apes 100 190 19234 
elity Trust Co_- *100'000 19,666 578011 100 110 115 First National Bank pony ool MMM 3 01746] 100 208, |--.-* 
Sav & Tr. 1,100,000 160'824| 1:294°319 A Rare us | Geom ee a nee 500'000| 191637 7.500.416 _ ABW Shag 
Security Trust Co- 1000'000 340°362 294,219) 100 300 io-- | Kent TS Be Bi| 250:000 toh o7 3'030:479 ier aan 130 
West Sid Co... "328,000 784307 10 ,332'993| 100 110 ==. Linc PTs Be T Co 179,000 aera f 28147 Paella 
"errs Haute” 100/000 646.014 1/098,004 100 180 186 Loulgy Nat Bke 350,000 187,910] 1,001;734 100 "$80" -=27- 
preeiees) mee a0) Sate ae 198550" Aten), $3 ie RE aS 
United States Tr Oe sop oool Sasser 358] 100 ----- |< =~. Stock Yards | 1,645,000 600/644 9, 785/886) 10¢) 85 | 88 
tates Tr 300,000 356,4 2,838,09 No minal | -\--:-- Uni ards 500.000 1,538,2 6,952,6 106 -. 88 
Bs) 008), HEE $,006,029) 100 --- price | Fidelity & Golam a3 aaa a GE 365°" 05 
ze 096,629) 100 -.---- a 00, 71, with mes 
tOWA—Nat. 6 a5) ESSE a eee $B tate 
a a , ,0 Y ’ 7 
samt May 1; State éinatét - 135 German Net B Co 350/000 24°35 31106,287 100 Hh — 
First Sav B one latest ow port N ank ,866 , ,o72 100! la es 231 
a Dae eer ret at Bank 100,000 819,4 154 
omens Set Bik ry ao fl Ro eea'srol taals jshare | C tio . ay 1; State insti oe ae i . 
eiional Gate Bk Sees Tas 000 3.198,037 120 pee Cnee,--| , ish neal om netitutions latest re _. Pe 
col anda ee Bk 180,000, 169/962 "727934 100 "77777/$00" | Goa sas’ BE & 1 Co tee eel  arataes negra 
Ged Rapids at Bk) 500,000 5.000) 1,727,934] 100)... 250 Gonnmerctal Nat Be "400,000 gos oertee 13°952:872| 100 oper there" 
2 1610| 100) ---__- . | oo “ie4| 3 '048'aie 
Merchants’ Nat Bi 200,000 ae] ATé) 3-327 -00 (ee | ae aumerctal "Germ 300,000, dass east sat oan) cae i5312 
poouies Bev ody 300, 20:1 - 2'266,697 100! 14 Prices nt-State Tr v Bk.| 1 77,107) 5, 1,461) 100 138 34/17 4 
Security Say Bank- 30,000 4801187 1,199;363 18 Se Metropolitan Pe "740,487, 100) 418 ag 
ae sey aegis eos Bee Te ate gE sn 
ational Bank ,000 110,00 "goz.asi) too) 159 (227 sD Bk ,000 eel Seen desl i 0 | 
| 0 ° 0 52 we Whi p& Sa od 1,000 | c80 7 2,398 1 00 21 |300 
al 120, | 2,100,0 100! 15 See st C v Bk ,000: 710) cl ,146) 100 3 300 
Coun Bluff at Bk 000) 000) 1 0 -| Hf ent N B 100,000! 763,54 ,116,20 141 
First N Sav Bk 100, 000) 58,886. 00| 208 |_____ Whi Bk&Tr Go 2,500, 15 7| 6,195 Lies 150 
Bta ational Bank 15 | h35, Ceeiedl onl tne Go 2,500,000 4,460) 1, oooal i00l 181i 
ate Savings Bank 180,000 185. +302 ‘K621007 100 7 oe share. PA ag Nt 1,500,000 Het aoe ta’sie'Oet +4 i78|1827 
poser | soo sir tmy a:1ge'a00 te as ssietoperee | 200/00 9o)18.519'005 490) 36° ~|=---> 
Burm £ ‘Mech Sev_ 300,99 471 - $:135,300)—— ooo -==- American Nat Bank 100, i! 366,087) 6,860,703 00) 333 |----- 
German Bank 000) 414) 4, Sieh Mea First ercial Na 150, 23,2 »703)-.--|-.- 
tows Net Bank. —- 200,000, s310;289 4.540.700] 190, 900” | i rat National Bank 300.000 ABH 3S) 371-083 188 Aas lake 
secu ey Baa Sh es ake 190, 330 ino eee C! ae ante) heel nnn : 
on Sa : 437| 2 834| 100| 400 |a05 al B & 300,000 54.512) 3,605,62 Sag. py 
Citizens ee-| 380.000 34,000! ‘Sacacel oanl Soe MAI T| 150, pry om Os eal tae ---|- 
Tr k_ 200° 413. 0} an. 9 100! 2 405 NE—Nat 50,000 2,000 1 7,322 100 -e-<ee biopes 
Cep city 8 oe "000 183, o13 4,683,398 100 3 ne - banks May 1 42,000) 1,250,000, 125|------|- wien 
City State Bk-| 150,000 6,086) 530.748 100) 360 375 ~ R}ret National Benk ae Gastices ara sas pee 
tury ’ 748 Seco ’ Na 400, oo NR as — 
Citizens’ Na |. Soa ob 3s442) 1,79 sed tk 140 astern Tré Bank. 100:000 387,442 —_ 
ercl: at 00,000 1,117 3 5,920 Per Kend Tr&B ad 150,000 268,7 1,621,4 | | P 
Bes Moines Nat Bk ey ten Pr re ee 130 Bet oe share pee ae 175.000 Seat : A Seal 13° z er oe 
oleee an Bk ‘ '269| €2,195. 95) 100/-----.|----- P Co... 100,000 595,0 41,5 0, 300 *) 
Home es Sav 750, & »195,3 ee ene — = ’ ‘000 5,000, 85! 100! fons 
peeeneiet ais oboe bate ae) in - ceelWer fe __| enna Be gana 1 a0 
tows Natk ee 80.000 125,769 08,623,887 1o9|-22027 22222 Chapman Nat Bank 600,000 "740 2'322'600 tool 2. -liea-” 
Mechanics 1,000/000 _20:240 1248:4453 100 ------ -=2-- Portiand Nat Bank 800:000 418,772 2,823,281 ach a 
’ 1 | Mabie) plage , ’ . , er se 
aay Bee ase Bet Bt fee eee Pasi eee es] ees ais LEE 18 ar 
i. 00; 19 0, Re eee ty n , . , 1 
Valley Nat Bank! 190,000 200°673 58900) 190 ooo aan yiaue tne 500;000] 200/000 10420467 100) 180 re 
Valley Sav Bank - (00022331 nego tte| teel----°- — " Baltimore— | ae og aes ($03/000|.---| 125 207 
Dubu O 50,000 oars e3, 300; 311) 100)----.-|----- Bok Come! Bk 2 State inatituts ,.407' 100’ 180 (140 
Citizer que 600,000 at 776) 1 ror 667) 100)-.----/----- Canto Bank_____ 292,96 utions late =e 
Dubuque State Bk-| 100,000 Si avolea vat visi too arate, aa) y nton Nat Bank. 100;000 63,721) 1,230 at returns. 
ue Sa 100° 17 i tae ponents soe Yat Bank ,000 5,000| 2, ,022}. Per 
Sy Gk 3 Me Boe te soma er See) eel oi 0 28.088 ap anal 
v : ia ~ jeune ofne| 200). 408 Fa wesc ak ' 3 0 ee8e311) 105) 100 70" 
fows tt A Gay Be: seat Hi ay Lats wg 300 ovo_| FieNato eo.soo| 75.025 St eee 
Nat Bank 300,000: 160,000) 1,051.40 100; 1 130 erman- ank ,000 925 rs a 
’ ,403 75 (|2 Ge Amer B ‘ 289 7,393 Re. 
“-| 300/000 74° ey Ttae' rae 100| 125 |130 Vermas oa oat) +e aaeel «oe 900! S'Oas ose] 140 ene 
1 rable Rete eae, topes 17.20 100) es 130 sent, ee 400;000 170.882 1 383,800) 100 Pe 
$100; ' 1916. a Capi , 100) 1 170 at Bank at_- ,000 5,244| 1 433,814 130 
Pa aunte wit aise apital and surplus to be 35 140 | Nat Bank of Baltizal s’sno'rop 1,970" 337\ 1 Lars 766 100 108 61 
, not per cent. y La Terr. xchange Bank 500:000| 619 490 8 748,905| _10 20 |----- 
vinta ce b Cai 1,500,000 ee et oa): Beecl7as 
goa igeeting ees ate 
hs D Nov. 10 z Ex- : 100 34 
ec. 31,1915. Oe thy 150 154 
ount a oy date June 
» par value 















































































































































58 BANKS AND TRUST COMPANIES [Vou. 102. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
MAR YLAND—(Continued ) MASSACHUSETTS—(Continued.) 
: . 
| ; Surplus Gross . Surplus Gross : 
| Capital. Profits. Deposits. |Par.| Bid. | Ask Capital. \@ Profits Deposits |Par.| Bid. | Ask. 
Balt. (Con.)— $ $ $ Per \share | $ $ $ Per \share. 
Nat Marine Bank..| 400,000) ¢191,327| 12,781,686, 30) 39 | 41 | Cit ty National Bk..| 500,000; 196,447) 2,393,549) 106) 115 118 
Nat Un Bk of Md__| 1,000,000} 672,637) 2,956,756) iu0) 133 (139 Hania FallsNatBk; 200,000 185,441/ 1,503,089) 200) 140 150 
Old Town Nat Bk-| 250,000) £126,767| 11,554,418, 10) 13 |-.--. Holyo eNat Bank.| 200,000 323,147| 2,893,073) 100) 185 .| 195 
ee ang gee ft pro 4 cen 1,110,679 ag ts - = -3577 | Home Nat Bank. - s 250,000 199,179) 1,817,054 +3 4 ies 
of Mary’d| ’ , 934,66 _-| 100,000 91,962) 1,001,62 
Western Nat Bank.| 500,000} 564/900| 3'191,634 20| 36 |.---- Park National Bk. : 
Baltimore Trust Co 1,000, 2,110,094) 5,882,014) §6| 150 |160 
Colonial Trust Co.| ‘300,000 67,101| 1,209,493 26} 28 |_.--- Lawrence— Per |share 
Continental Tr Co_| 1,350,000) 1,591,250| 8,844,048, 10) 184 |-.--. Bay State Nat Bk.| 375,000, 154,347| 1,591,213] 10€/ 175 /|...-. 
Fidelity, 1 Trust Co..| 1,000,000) 1,293,624/11,431,109| 100) 200 |_.--- Arlington Trust Co| 200,000 58,324|d1,235,831| 10C| 115 |..... 
M’dl’d Tr Co_._.. | 1,000,000 267,976; 3;108,131|} 100 <4 on Lawrence Trust Co 100,000 48,469] 2,514,247) 10G) 125 /|-.--.- 
Mere Tr & Dep p--.-| 1,500,000) 3,213,447/14,231,105| 50) 220 |____-. Merchants’ Tr Co. 300,000 188,174) 3,876,719) 100| 150 |-.--- 
uitable Trust Co 1,000,000 93,139} 5,940,460) 100 “3634 38% 
e Dep & TrCo..| 600,000) 2,695,971/12,620,413| 100) 600° |___-- 
Union Trust Co__-| ,000 00,799) 4,263,719} 50 078 85 Lowell— Per \share 
| | Appleton Net Ban ooo ote Bi’azol L'z47'es6] 100] 100 |-2--- 
Frederick— Per \share wien Set tank | 350'000 454688 2'635,291| 106| 192. |----- 
Citizens’ Nat Bank) 100,000) £429,207) 43,760,247, 100) 500 (_..-. Wamesit Nat Bank 250,000 117,307) 406,674) 100; 97 /|100 
Far & Mech Nat Bk} 125,000) ¢150,249/#1,598,211/ 25) 38 (|.... Lowell Trust Co...| 237,700 96,644| 1,977,000} 100} 95 |----- 
Franklin Sav Bank.| —_ 90,000! 37,972| 681,244) 100) 115 |... Mid’sexSD&TCo 100,000 52,793} 866,091) 100) 95 {100 
Fred’k Co Nat Bk_| 150,000) 85,744) £872,194) 15) 21 |_-.-- | 
Fr’k Town Sav Inst! £150,000) 142,268) 1,527,308) 190/ 170 |___-- | 
Central Trust Co__| 200,000 224,210) 1,259,938 100) 100 __._- Lynn— Per |share 
| | Central Nat Bank.| 200,000 372,896) 3,113,325) 100) 230 |----- 
| Manufac’rs Nat Bk) 200,000 121,097} 2,576,678) 100; 140 |----- 
| National Cit Bk..| 200,000 170,672 12,623,383 100 150 wa 
ssex Trust Co_-.-_. 250,000 351,820} 2,150,100; 100; 220 |..--- 
MASSACHUSETTS—Nat.bks. (ezc. Boston) May 1; State inst. latest ret’ns. | Lynn SDep&TCo 100,000 263,640 3,528,666) 106] 300 oes 
Security Trust Co.| 200,000 300,367) 4,295,878| 100! 200 |-.--- 
Boston— Deposits of banks date| May 27. |1916 Per share. 
Boylston Nat Bank} 700,000/ 326,276) 4,151,000| 100/ 127 (130 New Bedford— | Per \share 
Commercial Nat Bk 250,000, 275,264| 2,204,000) 100) 165 |___.. First National Bk_.| 1,000,000, 932,212) 1,544,566] 100 50 
First National Bank 5,000,000|12,361,790| 105537000] 100/425 [430 | Mechanics’ Nat Bk, 600/000  709/600| 2°330,906| 100| 164 |----- 
ah he Merged in | Metropollitan Tr Co Merchants’ Nat Bk 1,000,000 1,247,414) 3,209,521) 100| 202 |5--—- 
og > elle 1,800,000! 1,676,664|19,536,000! 106| 205 215 N BedSD&TrCo, 200,000 269,144) 2,180,032) 106) 255 
Merchants’ Nat Bk} 3,000,000 3,324,299/64,320,000| 100} 290 (293 | 
Nat ick Bi ots Micon MSBP 2521 100) go peabody Bs nae 
of Rox , ; 4,144,524| 100! 300 3 
Nat Security Bank.| 250'000 1,027'409| 2'009'000| 100| 400 lasq | Warren Nat Bank. AR0,00C} £133,976) 6908,383) B00) EE Noe 
Nat Shawmut Bank/| 10,000,000, 7,808,877| 121937000] 100) 196 198 Scien No| minal | prices 
Nat Union, Bank._-| 1,000,000 1,265,140|11,570,000; 106) 195 200 Merchants Nat Bk) 200,000 £318,117) 2,247,133) 606) 91 |----. 
Second Nat Wanks| 2,000:000 2.467007 23°748'000| iao| 480 gee | Mgumesae,TE Ce. ganicon yaasg00) fate tae 490) 480. oa 
Web&Atlas N’t Bk} 1,000,000 1,342,337) 7,718,000| 100| 210 Big | SelemS DA TrCo.; 400,000 100,817) 1,016,468) 190) *80 | ----- 
Beacon rust Go| !goosano 1.904911 12'708030| too) 360 Ses | osSeringtiele 
rus 0. ’ | , ’ ’ , 1 250 2 « | x 
Boston S Dep & Tr| 1,000,000, 3,221,172|15,763,223| 100|_-..__ idle a a ED os i et eae 175 |180 
Charlestown Tr Co| °200;000) ,486/d1,448,248| 100|_..-._.___- 5 sid Nat Bk.| 500'000 836962! 5°795.606| 100] 230 |240 
Columbia Trust Co} 100,000) 56,023) 867,151] 100|_____..____- int Nat Bank .-| 500/000 884°749| 7,061,246] 100| 237 |240 
Comm’w'ith Tr Co. 1,000,000, 728,807/20,969,819| 100/180 183 | Gommercial Tr Go. 350°000 134.264| 1°145/381|_---|------|----- 
Cosmopl’n Tr Co..| 200,000' 121,819) 3,668,864/ 100)_.......... ringfield SD &T| 500,000 888,371) 6,127,302| 100 230 |235 
Dorchester TrCo_ 200,000/ 87,160) 3,621,907) 100|_...-.___ SP ion Trust C 500,000 817.655|10,254,868| 100) 275 [295 
Exchange Trust Co| 600,000, 431,180) 6,609'820| 100/150 i160 | Ualem +rus — ; ae 
Federal Trust Co_.| 1,000,000 429,243] 8,218,227| 100) 125 135 Teun Per |share 
creed see OO. Tanne Me an Rn = sSawcclecece Machinists Nat Bk 200,000 163,067) 710,587) 100/------ pees 
Hyde Park 1 Oo.” S000 500.000 ee eect Ba > Lie Taunton Nat Bank) 600,000 246,743) 1,915,542) 100)------ na 
ternational Tr Co| 1,000,00(| 1,171,494|15,743,376| 100|_____.____- va 
Liberty Trust Co-.| '200,00() '319,117| 4,419,600| 100| 256° (200° | y, worcester Bk! 200,000 373,170] 6,202,661| 100 gio” pee 
Market Trust Co..| 250,00(| 238,190] 1,652,925] 100/ 140 (150 | Merchants’ Nat Bk. 750,000 741.010) 9'850,419| 100| 185 (190° 
Massachus’ts Tr Co} 500,000) 337,742|d6,258,445| 100,_____. _____ Worcester Nat Bk.| 400,000 481,524 6,227,712| 100| 225 | ® 
BetropolkanerrG®| | So0ceun) Sif-ong) Sast-to3| 100) 000, ---- | Ramet Co.--s3 gan 920088| 42822 100 55 Ae 
rCo v , ,831, cathisieathech cheriaiaa 1: Wien Tinea | 220 
New Eng Trust Co.| 1,000,000) 3,186.111/22.964,888| 100... ~~~ Worcester Trust -) 1,000,000, 567, 1624 11, 476,288 200 ite oe 
Old Colony Tr Co_.| 6,000,000) 6,794,969] 140655764| 100) 250 255 
Old South Tr CO__.| 200,006 65,837) 1,151,797| 10°); 110 120 
Prudential Tr.Co.| 200,000| 71,663; 700,933] 100)/______|_____ ell 
t Co. 200,000 107,909} 2,838,262] 100\_.....\_.... MICHIGAN—Nat, banks May 1; State institutions May 1. 
State St Trust Co_.| 1,000,000) 1,697,847\24,951,117| 100/-.-__/- 
ont Tr.Co_..| 200,000 60,172) 1,092,412} 100)-.-._.____- | 
Us cs Weal 300,000) 1,500,437) 9,023,448] 100_____- ane Bay City— Per |share. 
REO s rR Bay City Casa 250, 000 287,107) 2,554,201) 100} 190 |200 
— er share. eople’s ommer ; 
Beverly Nat Bank.| 300,000) 211,951/ 1,248,180 300) 150 |____. cial & Sav Bank.| _ 300,000 t279,440| t4,537,294) 100) 220 (240 
Brockton— Pe leh 6 Detroit— | | Per |share 
Brockton Nat Bank} 300,000, 298,947| 2,703,173) 100 ba ick = Amer State Bank..| 250,000 65,374| 4,365,933) 10U) 168 |175 
Home Nat Bank__.| 500,000) 352,696| 3,009,074) 100/._.__ (140 Aner atte Bank. | 500,000 176,324! 9,093,482) 100) 250 |...-. 
Plym’thCoSD&T} 100,000| 38,477) 2,422,637) 100) 125 |____. Detroit Sav Bank.. 750,000, 1,209,292) 15,053,796) 100/|------ 290 
Dime Savs Bank.-| 1,000,000) 1,046,470/25,059,815| 100) 299 j.---. 
feasinen. Per lehare. | Geen haan Bk| *Gop'b0e -"4ee'eaol e’se5°771) tao] 179 {18334 
er 8 -Amer o ’ , ’ , 
Cambridge Tr Co_. 100,000} 173,809) 2,567,487) 100)_____ — he State Bank 250,000 74,944| 1,535,197) 100' 126 /|-..-. 
Central Trust Co-_- 200,000 352,641] 5,181 1855) Re inane Merchants’ Nat Bk 1,000,000, 393,533) 7,657,766) 100) 174 {----- 
Charles Riv.Tr.Co.| 200,000, 210,517| 1,893,725) 100)/__....._____ Nat Bk of Com’ce_) 1,000,000! 858,171\21,021,097) 100; 210 |.---.. 
Harvard Trust Co.| 200,000 272,272) 2,923,189) 100|_.--_.|)22. Peningular State Bk 1,000,000, 659,199) 19,268,439 100 295 |----- 
People's State Bank.| 2,500,000 3,599,215|59,544,324| 100) 272 |---.. 
ted Savings Bk 500,000 705| 5,933,294| 100) 230 |... 
E. Cambridge— . Per |share. | Wayne CoHo avBk| 2,500:000 3,469;714|40,130,661| 100|------|----- 
Lechmere Nat Bank 100,000; £133,066) 4578,948) 100/___. ae Detroit Trust Co-.. z. 000, eee 2,026,090) g6,987,724| 100 vaagre $0 
Fall River— Per \share. Salon’ rust Co. | 1,000. 900 507,105 ot 604720 i ae oo 
Fall Riv Nat Bank.| 400,000 311,747| 2,536,326] 100] 13%4 |. ' Ris ’ 
National Bk_ 400,000 482,574| 1,297,861) 100| 200 |___-- 
Mass-Pocasset Nat 650,000; 483,297) 3,051,097) 100) 15734/____. Grand Rapids— Per |share. 
Metacomet Nat Bk| 750,000, 357,673) 1,538,275) 100) 129 |____- City Tr & Sav Bank} 200,000 95,210} 1,799,911 100 AitiiRpensia, r: wee Tbe 
DurfeeS Dep &Tr_| 400,000, 527,134) 2,740,744) 100| 200 |_____ Com’cial Sav Bank 200,000, 111,792) 2,693,917 430 ‘iicames 
Fitchbur —— Per \share. aN oy go Bk foo" rete ts 3 n8 300 en a. 
Fitchb Bk&TrCo| 500,000 299,934) 3,395,350! 100! 145 {150 Gr Rapids Sav Bk-| 250,00: 190,372] 5,325,325 ..< Sieda 
ety F’d Nat Bk.| 200, 365,937| 2,875,684) 100) 195 (200 Kent State Bank..| 500, 624,664| 7,947,182| 10 moO heninin 
Gloucester— People's Sav Bank-| 100/000 1371237] 2°145°330| 100] 250 |=2--> 
Gane eae pet Bk. 150,000 125,260 1,171,046 SO civtexsinwane Grand Rapids TrCo| 300,000, 170,761) 349,194) 100) [50 |.-.-. 
Gloucester Nat k. "388,505 118.764 Oy 4a8 “j00 Michigan Truat Co 200,000, 820,591 92,782,028 106 50 cece 
Glou 8 D & Tr Co-- “ 332,067| 3,826,259) ___ 
Haverhijli— Saginaw— . 
Nat Bank_..| 100,000) 120,990) 1,308,771) 100 Seceapeed Nat’ Bk $00: ite" o77 2332032 
First National Bk _- 000 298,212) 2,136,788) 100 German-Am St Bk |_ 100, 66,797 1,522, 087 
Haverhill Nat Bk __ »000, 417,489) 1,720,413) 100 People’s Sav Bank.| 100 117,320| 1,227,671 
M auts Net Bk 390,000 191 030 1,429,606 109 Second Nat Bank_.| 500,000 670,103] 5,961,892 
Haverhill Trust Co 200,000 92,766| 1,927,721| 10C|_._. | 
*Sale price. a Cai ital to be increased. b New stock. Includes sa: deposits. o ital paid i thorized ot is leper. 
the ¢ ts,”’ now Mining capital a ends fiend Last nels “aie it . 
March 7 1916. gIncludes trust deposits. o June 1 1914. <heer, 2 pre ruetio — w Oot wnt ss 104 tis: 
















































































































































































NIES 59 
JUNE, 1916.] BANKS AND TRUST COMPANIES iol 
ng Columns. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising 
si 5 May 1; State institutions latest returns. 
MINNESOTA—WNat. banks May 1; State institutions latest returns. MONTANA—Nat ew y ; 
Surplus Gross . : Surplus Gross : 
von tad AE cl Bc nl! vd atl | Capital. & Profite | Deposits \P ar.| Bid. | Ask. 
per xen Nat Bi 800 2,016 570 10,582,238 100] 500” [°° Butte— | 4db,007| 6,790 oes! eee 
Gly Nat Bank---| 800/000 °"Sou-Gon |3.792:008) X00) 125. |----2 MinersSBReT'Ga 900/000 “98't08 '998,987/2227)-22220)-2022 
Frere ees Rene 200-000 #2,945 847, 084818 EF 190] 140 |..... Silver Bow Nat Bk. 200,000, ¢26,511| | #644,556 --- = |------|__12 
br sage ei ram Miia os edeiaty Per |share.| D2! Fem mbes Co vied Wiel iness Beate: ras Nomi\inal. 
.: | 246,174] 3,190,596, 100/-...-.|---.. 
pom aeeor De, 100000 , o5 000 4, rs tan Zt ER | amee Nat Bank -.| 390009 248,27 700-800 109-220-222 
German-Amn Bank *"200,000) ° "220,831 HB Union BK a Tr Ce.| 960-000 _357°201) seen 96 100l-z2222\c27 2 
7m 5 '000, 281,807! 6,790,319] 100) 260 |__-_. Union -| , 
Seer Ste pono GL zre Le ee] Ul tap (ig | Cen Ee Ee eS a ee rds 
t Bank_; 300,000) ’ 164. 276 | er |share. 
Northwest fates 4,000;000 2,877:729 46,164,200) 190) 274276 eT hielo oe 2,040,047) 100)------|--e~- 
ae Anth’y : 88,599 11,960,931| 100| 176 |___-- Nat Bank 250,000, _87,447| 3,083,305) 100|------|-2=22 
Bouth Bide State Bki "to0'000| | -73°780. 1'301°687| 100] 250 | 222. vine k----| 500,000 48/964) 3,802,022| 100)------|-..-. 
Bout Side State Bk 100,000 _63;417| 1/248, yo I di ata first Nat B Com’ce-| 200/000 mig 2,460,187) 100|------|----- 
' ; 3,469,800| 100|..--..|--_.. 
L’n & r Co.| 1,000,000, 560, 729, Per |share 
Ree r Omaha— 170 |200 
Snagit: RAS SE FAS 1 SI” | GSPN aa ems noun al mp 
Capital Nat Bank.) 500, 2'702 51'433,946| 100|-..---|..--- crchanta’ Nat BE| 800'000 918.883) 9,284,918| 100) 225 |_._.. 
First Nat Bank. --| 3,000,000, 2,53 (639 25,843,919] 100) -___-- 245 | Nebraska Nat Bank| — 200°000| _ 114, 886, 3,180,166, 100| 125 {150 
Merchants’ Nat Bk) 2,000,000, 2,026,639 25,843, , * Nebraska Na ‘aaol el 024. 444 ¢16093760, 100| 210 |227% 
| 133,591) 2,408,167 - Nat Bank. | 1,000, é 126 
Sean hy 100-000 148.700 A yi oas| Aho 150 vias State Bank si BE. 000/830 0,320|13, 114.722 100 225 300 
Stock Yards Nat Bk) 300,000 120,662, 2,771,925 100 240 |_.--.| US National Bk__| 1,000,000 faunas sie acieadeac| ib ols 
Merch Tr & Sav Bk! 500,000 100,000 Began bus. Live Btock bar oy 750,000} 7081546) 7,956.920| 100 212 i240 
MISSISSIPPI—Nat. banks May 1; State institutions iatest eetemmee an Booka Nat Bank.| 200,000) ¢126,597) e2,419,689| 100 
r —Nat. banks May 1. 
ouackson— | 200,000. are mee 100) .-----|----- NEW hice la : ’ | Per |share. 
0,000) 21,2 ’ lie Ror fost Aas Pacers Manchester— ‘ I Sts ted 
Ch ce fey Skee 100'000 148,317, 964,426)_---|------|----- Amoskeag Nat Bk. ry ry a $26 490) 2.412.379 100/..-.-./----. 
SGN bee toe) Seca. sotes A eeeee se | NoterNet Bil e0'000 loso1s| Lessestl LOB aos 
Merch Bk & Tr Co-| cor cane a i Meutoat Merchants Nat Bk.| 180/00 83,8741 619,368] 100|_..--.|_.--- 
omés nal. ‘ institutions latest returns. 
eee co..| 180,000 10,201 598,963) 100|...---|----- NEW JERSEY—Nat. banks May 1; State — cs : 
Amer =a | 48,114 1337) 100}---.--|----- ity— Bevel 
uta] seed tite ety te | wee] o.0] sae $88) 2.107 974 --—-/-nnw-oon 
First Nat Bank._..| 300,000 152, ; ee ce, Boardwalk Nat , 99,826) 882,664)...-/......]__... 
7,000 180,000 Bank_ 100,000 712] 1.297.008! ....j.....|..... 
Merchants’ Nat His 100/000 411,010 038.1021 100/722722\-2272 Secad Nat Bank.-| 100,000) | 281-712) 1,207,008 729-2702970 
: institutions latest returns. Union Nat Bank- -- , 3.934) 2,413.635|....|-.-.-.|--... 
wir ecnae Cite of. banks Moy ti Sete te | can” 1030" || Geemeeemecane cael ante) «eaters 2,185,700|-..-|------|--=-= 
ansas aaeds | i 544 ¥ hi ebalindid Ean niin’ ie 
| | 15,712| 403,776, 100) 1 200°000! 1111/5 
2 ty snes Beek.) 130000 332. 540) 5,271,431) 100) 350 |..... a a 4 192,492) 1,343,163)----|-~----|----- 
rors’ Nat Bk.) 500,000 231520 10°598, 011) 100) 240 |----- Siseen a RASS & BOS NOES WS 
First Nat Bank.__-| 1,000,000 2,310, cyhes oan: Hs ian AE pret Bayonne Trust Co- oeetee| , menvens 61102, 486|2 22212 ----- 
Be : 75,59 | taints ics’ Tr Co_- : creates: je mater) r— o 
Gate Clty wes Bk. | 500000 1 ,222'881/12'326,399| 100) 650 |__-_- Mechanics’ Tr C 
Revacenacaney iggy ture eeu 15) 283 (| aca ¢Bk| 150;000| 548,945] 1,028:776|----,---2---a22 
New Eng Nat Bank) 1,000,000 64 | 100} 180 |_L_2 Cumberland Nat , 76,899| '606.947|...a2222.e |sec~- 
| "000 50,966) 952,960) aCuR Th ; eee adel « ere edehcheeee sere ern 
Becurity Nat Bank 200,000 98,963) 1,005,194) 100) 132 |-..-. oe Re | TrCo-| 150,000) 179,341) 1,244,537|---4---;-. — 
poammees | $990.000 1.203707 08.541.428) 100] 238/200 gamden Nat Bank-| 190,000) 177.614) 24cs.t92) 100) 200" = 
Traders’ Nat Bank-' 00, sore 196| 1'864'714| 100! 170 |_._. First Nat Bc-| 500'000|  580'sa4l B'poe'bosl 100 212 215 
Western Exch Bank) 250:000 109:014/ 1'873'688| 100} 200 (2227 National State Bk- (000) 981,901] 7,971,092| 25; 105 115 
Western Exch Bank 250,000 73,167; '627,732) 100] 270 |_.__- Camden 8S D & TCo 100.000 131.764| 11477.543| 100 225 (250 
py bom hd re ad Pe 038| 400} 298 201 | Broadway <Tr Go..| 100000) 181.764) 1,477,643) 200).285 850 
Commmeres T rast Co) .1.908-008 1,124,237|10,311 '867| 100)n330 | .--.. Central Trust Co-- 000 63,984 952,984) 100 158 160 
Fidelity Trust Co__| 1,000, "ons" 2,694,602) 109) 250 |-22_2 Merchants’ Tr Co- 00/000] 194'472| 2,643'932| 100 295 300 
wa) “deo antl .“Bi'aatl Bate ee Gee ee Security Trust Co_| 100, , ' 190 205 /210 
Fidelity Save Tro, “250,000, 91,924| 21475.232| 100)--- ; West Jersey — Co_| 100;000/ 128/249] 1/098'394 : 
| Per |share. as 50,000 51,970 876,243)-.--|------|----- 
St. Joseph— | SOG oul esicseue East Orange ank. : 129776 1,870,300! .dnaioaondedl ence 
200,000 129,171] 2,701,377 . oy eet 100,000 poe eee eet Se a 
First National Bk.| 600;000 308'899| a°894" 095| 100 ------|----- Boos County Tt Go 000 278,562) 4,715,068) ---- ------ ---—- 
German-Am N Bk_| 200,000 218,290) 5,198,484) 100)-.---.|--... Elizabeth— 092,308| 80 150 |... 
RRO BR ed bel ate Bk-| 50-000 802'629| 4/285'871| 80 140 [22222 
Seer neg N Bk, 280: 24,924] 1,140,476, 100|---22-|-2222 Buisabeth Tr@ore7| 100/001 °21'949 227 70) Bee giana eee 
Missouri Vai Tr Go 100; 39,504) 884,469 100)------|--... Union Co Trust Go| 300,000} 366,449, 5,505, ME eons 
Per |share Hoboken— 0} 6,007,763, 25 92 /|100 
4 “at 220,000; 608,79 007, AX 
es. Leaste--- 100, 6,003). .681.014):300) 182 |-2--- | PUmedietDaak._..| 290.000) . 908,700 5,151,670] 100 390 |... 
Boatmen's Bank. 71900000 's821660] S'006;408, 100) 330 |. Hoboken Trust Co-| 100,000) tt Boe 313-031) 18 2S laa 
f v ® A ® we oO. ’ , - , Py 
Bre AY >. Spe 100/000 115,696) 1,562,258, 100, 215 wt een Fras \ Co_| 200,000) 139,640 1,736,461 100) E90 a5 
road Nat Bank_| 1,000,000 87,560) 10,701,139 100 ats Tenet Coat NJ... 600,000} 880,716)18,578,45 pat 42. 4m 
Sentrs @ Bank...| 100,000, 101,748] 1,411,989, ioe paved Jersey City— ,050,000! 100 180 |«.- 
Franklin Bam ---) 600/000 743/237 ge te toe] 203x177. | Clasement esas] 0:00] 201907] 8958-900) 190 388 $=-- 
cqemmean-Araet Bk. |-1.000.000 | 404,649|14'065,504| 100|-.__-- 205° | First National Bank ‘000! '757'067| 4°607'915| 100 350 |300 
German Sav Inst..) 1,500,000 1, 56,592} 1,412'271| 106, 220 |230 Hudson Co Nat = 200°000| 453'314|h1'316'407| 100... ‘105 
Grand Ave Bank-- Se oat 406'672 4,783, 926, 100! 200 j___.. Merchants Nat B 1 000'000 9 615.091/20, 222,864) 100, 380 (400 
internat Bk Bt L..| 500,000 14,376] 1,671.246| 100| 100 |105 Comm’! Tr N J..-- *100'000| ’ 82'020| 1702 ,035| 100, 275 |300 
Jefferson Bank. 200,000, 459,552) 10,862:740 100} 260 {___-. Greenv Bk & Tr Co 150°000| 398'876| 3105. 933, 100 300 320 
Latayette So SideBh 800,000 16.474 575,399| 100)--.... 120 Lincoln Trust Co-. 100'000 82/000] 2'846.729| 100 200 |____. 
Lowell ag 230,000 101976] 1,962046| 100) 17734 abe Manganese 32 Ce. 1,000,000) 1,193,734] 9,669,644! 100 320 360 
Manchester Bs Bk_.| 2,000,000, 2,726,098/35,767,743, 100|----__ 6 Union Trust Co...| 300. 61,219] 4,506,999) 100--..-- 
Mercantile Nat Bk- Leow 1 zaesee 13:766:640) 100 S6730).46<- Long ee 100,000] 197,047) 517,192'..../....-.|..... 
’ | ’ ’ x an ’ ’ eeee 
— pe fa at 10’900'000 2,188,560 49, 094, 466 190 105° |106 Oittenae i Col 100'000 30,683} 405,806'....'-... a aes 
‘« 0,000 17,337] 566,135) 100|-.--__|_.... = 
Ritchie A800) a Mees ates eg 10) 0] MEARS | son] satel saz aol sa OS 
9, “T60| "30077177777 Iron Bk... , , i 130 
Beate a tae| “100;000 'sze'sorl Sara taal 1001300777727 Nationa? tye 150,000| 45,418 ,398| 100 .._-_. 
fo Nat Bank. "| 2,000; a 930,809)12,670,486, 100, 201 1205" | American Trust Co ,000| 1,129,310] 7,304;423. 300) 350 
Third National Bic_| 21000:000 2,088/690|381406.333| 100 a0 tain Mt. Holly— seal co 
Gemnasie Agee abil gang 19) te Union Net Banle---| 100;000) eli7.987| 66980185 2—-~22-20j-2=-- 
Bray Seve Cos) 100,099 98.3] “207/190, 68 |'52--] Untom Nex Banes--) 00000) az] ogg ¢2—7 -2--2C2To: 
y Trust Cos.-| 100; 12.590, 511.111) 100|-5, 5 |----- American Nat Bk.-| 300,000! 101,091] 2,877,165 
wton-Taylort Go| 100, $2'107] 1.aba°soal 1oui.200 (222. Br'd & Market N'B| 200,000 037| 1,371,485 
Farm & Mer Te 13° 21/963| \'so17438| 100| 115 |i38""| Besex Co Nat Bk Se eo) age 814)18.787 008 
21,962 , , 350 , , ,’ 
Pats | tobe irken sre'tell Wo pee, Nese sao) Evan | eet 217| 5,351,936 
ede Tr Co. ...- a 5,612} 235,060] 100|------|---2 Ay: eg 1,000,000) 1,934'772) 13,009,880 
qramec Tr Co...) . 50,000) . 014,172! 31,891.600| 100)-___-- 4214 | Nat Newark B k-| °500;000| 562/469] 4'067°381 
Miss Vall ‘Tr Cov | 3,000:000, 5:304,314/22'892°186| 100, 203 "1208 National State Bk-|  §00,000| 562,490 oan sen 
seas om at Go...) SS’ " 65,319) 1,118,806) 100| 155. |_-_.. ren Nar Beck. | 1.b00'poo 2,458,901| 18,052,234 
Nor St L Sav Tr C 100, banki! business | 100) 36734|_..-- Union Nat Bank... “tap anol as ier 1'569 8521 - 
Sts Union Tr Co-| Hges no) banking | 447,394 100| 105 {115 ty Co... 2. 00°000|  82'989| 1'288'801 
Seaeronten Tt Gc i, 6,740/  337,937| 100\----.- 20 | Federal Trust Go--| 1,000;000| 1,139°373| 711i 179 
West St L Tr Go.| 100, 80,474 558,952) 100) 110 1 Fidelity Trust Co__| 3,000,000) 3:127:191\25,412.0 
" _ Ironbound Tr Co--| | '200;000| '270'819| 3,883, 
{Amount paid in. k New stock. 2 Ex-dividend. 
c a Te 221915. «Sept. 2 1915. 
Gapital t¢ be incre Move Lis eMaien TP 11e es pain Including Fidelity Sav TT Stock. TLast sale. "7 Juue 
Yoon oa 1018.  e April 11910. hDec. 31 1915- 
































































































































60 BANKS AND TRUST COMPANIES (Vox. 102. 
Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns. 
NEW JERSEY (Concluded.) NEW YORK—(Continued.) 
Surplus Gross . Surplus Gross 
Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposite |Par.| Bid. Ask. 
Newark (Con.) $ $ Per |share N. Y¥. City (Con.) $ $ $ Per | cent. 
Newark Trust Co-_- 100,000 60,000} 1,267,761) 100) 130 /|140 Chatham n & (Fon) 
Spr ching Av Tr Co- ,000 42,214; 813,406) 100) 115 {125 National Bank..| 3,500,000) 1,970,572/66,696,000| 100, 220 225 
Wast ston Tr Co- 100,000 79,297 805,130} 100; 160 (|-..-. Chelsea Exch Bk_. 400,000 ,719) 3, ‘417. 100} 100)...... 125 
.-| 200,000} 400,204! 3,463,002) 100] 265 |-..-- Chemical Nat Bank. "000| 8,079,000/31,065,000! 100) 395 |402 
bi eh Per \share. | Citizens’ Cent Nat_| 2,550,000) 2,481,174|25,977, ‘000; 100, 178 (183 
Nat Bank of N J_-- 250,000 590,010} 4,621,824] 100} 285 |290 City Bank, Nat’l__|25,000,000/ 36,109,129 446562000! 100| 427 (435 
People’s Nat Bank- 100,000 188,676) 1,461,368) 106) 275 |280 Coal & Iron Nat Bk_.| 1,000,000 728,763) 9,321,000) 100, 182 187 
New Bruns Tr Co_. 100,000 111,667; 2,400,860) 100)/....--|..-.- Colonial Bank___ _- 400,000 861,200} 9,103,000; 100, 450 |_..-. 
Passaic— Per \share lumbia Bank... - 300,000 680,949) 8,175,000} 100, 320 (325 
Passaic Nat Bank... 200,000 488,660) 2,526,743) 100) 275 j|-.---. m’ce, N Bk of__/|25,000,000} 18,259,832) 240059000) 100 #1693 ate 
Hobart Trust Co.-|; 100,000; 146,071) 1,890,991) 100/-_..--|...-- Corn Exchange Bk_| 3,500,000) 7,026,410/101705000) 100) 317 
Passaic T & 8S D Co 200,000 229,730! 4,894,660) 100]... _.-|-.--- Cosmopolitan Bk_. 100,000 ,500} 968,000; 100, 100 |... 
People’s Bk&Tr Co; 200,000) 318,929) 3,387,022) 100)_..~--|-_--- East River Nat Bk. 250,000 72,700} 2,498,000; 25 75 (|...-- 
Paterson— F Per \share.| Fidelity Bank_-_-__- 200,000! 186,640! 1,231,000! 100 155 165 
First National Bank 500,000 664,190) 3,554,675) 100) 260 {275 Fifth Avenue Bank 100,000} 2,307,984/17,896,000| 1004600 _.... 
Paterson Nat Bank) 300,000) 482,127) 3,221,591) 100) 310 |----- Fifth National Bk_ 250,000} 416,100) 5,391,000) 100) 250 275 
Second Nat Bank..| 250,000) 419,849) 4,585,554) 650) 175 /|185 First Nat Bank_-__|10,000,000/ 23,337,160 155967000! 100 970 985 
Paterson Sav Inst__| 1,000,000; 327,329/14,263,249! 100) 365 (|385 Garfield Nat Bank_| 1,000,000) 1,273,266) 9,841,000) 100, 185 200 
Citizens’ Trust Co 150 000, 216,400) 2,687,000) 100; 255 j-.--. German-Amer Bk- 750,000 753,300 5,993,000 &| 130 (140 
German Am Tr Co- 150 1000) 397,718} 4,382,041] 100} 450 |_._-. German Exch Bank 200,000 826,909] 4,910,000 100) 350 (390 
Hamilton Trust Co 400,000) 450,000} 4,800,000; 100) 410 |_.--. Germania Bank_..| 200,000) 1,077,017' 6,210,000} 100) 400 425 
Paterson 8S D&TrCo 300,000' 454,470) 3,844,213} 100) 340 {360 Gotham Nat Bank. 200,000 193, O84 ja4,937,452) 100, 200 _.__- 
Silk City SD&T Co| 200,000} 169,967) 1,874,601; 100) 220 j|_----. Greenwich Bank___| 500,000) 1,205,909/12,917,000| 100! 265 280 
Plainfield— Hanover Nat Bank_-| 3,000,000)15, '640,430| 148102000] 100 630 650 
City Nat Bank-._- 150 1000) 304,690) 3,683,744 _...|.....-|-.--- Harriman Nat Bk. 00, 1,139,170|424904929| 100 350 _.--- 
First Nat Bank---- 200,000! 173,867 3,116,870) ooee|------|----- Impor & Trad Nat_| 1,500,000) 7,704,900/29,138,000; 100 495 510 
Plainfield Tr Co_-_- 100,000) 307,990 6,235,174 won| een ---|--- ee International Bank 500,000 124,300} #3,447,200} 100... _-.|..-.. 
State Trust Co__-- 100,000) 68,486 956,707) cocoon wnlswnce Irving National Bk} 4,000,000) 3,922,919|77,277,000) 100 186 192 
Trenton— Liberty Nat Bank_| 1,000,000} 3,376,100|57,214,000) 100, 750) ---.-.. 
Breed | a Nat Bank 250,000 420,844) 3,440,671) 100; 192 |195 Lincoln Nat Bank_| 1,000,000) 1,950,709)19,284,000) 100 325 -.... 
First Nat Bank____ 500,000! 486,702) 3,384,711) 100)/___.- *200 ManhattanCo,Bk of| 2,050,000| 4,930,367/53,042,000| 50 295 305 
Mochanies’ >» Bk 500,000) 1,158,147) 6,877,434; 50)... *240 Market & Fulton | 
Trenton Bkg Co_..| 500,000) 681,509] 3,529,680) 50)_.--- *110% at Bank_..._- 1,000,000} 1,981,096/10,551,000} 100 235 245 
Mercer Trust Co-_-. 100,000} 120,027) 1,590,909; 100)_._---.|_..-- Mech & Metals 
TrentonT&SDCo;} 200,000) 290,137' 3,452,782 100)_..--- 295 National Bank 6,000,000 9,522,013 341186000 106) aes 373 
erchants’ Nat ,000, 2, »714/29, ’ 50) 
NEW MEXICO—Nat. banks May 1, 1916. Metrop’s, Bk of the 1,000,000| 2,154/079|13,387.000| 100| 295 305 
Albuquerque— | Per |share. | Metropolitan Bank| 2,000,000) 2,015,160/13,243,000) 100) 176 (182 
Nat B aided 400,000 214,629! 3,992,016 100] ------ eee: Mut Bank..-_- 200, 462,667) 6,758,000) 100} 325 /..--. 
| New Neth’land Bk-/ 200,000 250,200) 4,243,000) 100) 215 236 
NEW YORK—WNat. bks. (except N. Y. City) May 1, State inst. March 17. el of ee 3" 2,000 000 i'34a'512 33,272,000 io ih 395 
Albany— Per share. | Pacific As ee A 500,000} 1,008,087| 5,451,000] 60 275 |--.-. 
First Nat Bank._-_-. ~ 600,000 411,260 7. 556,736) 100 157 {160 Park Bank, Nat___| 5,000,000| 15,570,572) 153896000/ 100) 465 /|_--.. 
Mech & Farmers-. 250,000; 1,084, '976 991, "425 100 560 600 People’s Bank__.___ 200,000 447, 2,628,000} 25) 220 (235 
Nat.Commercial Bk} 1,000,000 1,804,490 25°413.264 100 320 325 uce Ex BK N Y} 1,000,000) 1,048,446/13,447,000) 100; 200 (210 
N Y State Nat Bk. 500, 639 ,249| 23,864,034) 100) 275 (285 Public Bank_.___. 750,000 71,647 |t12633,900| 100! 190 (210 
Albany Trust Co_.| 400,000) 325,522) 8,408,024; 100 160 (170 Seaboard Nat Bank_| 1,000,000) 2,845,344/46,164,000/} 100| 415 (430 
Union Trust Co_. 250,000 630,240} 5,561,660 100 325 j|-.... Second Nat B: --| 1,000,000) 3,333,709/15,781,000/ 100) 395 (420 
Sherman Nat 200,000|  107,461/43,314,000] 100 125 135 
Auburn— | Per share. State Bank______- 1,500,000} 581,600/25,352,000) 100; 100 (115 
Co Nat Bk} 200,000) 256,023) 1,454,985) 100-.----|_..-- Twenty-third W Bk} 200,000)  122,300| 2,776,800) 100| 100 (135 
Nat Bk of Auburn- 200,000 114,370) 1,527,195) 100/...--.- | ----- Union Exch Nat Bk) 1,000,000) 1,096,060/12,578,000) 100| 188 (145 
Auburn Trust Co-_- 150,000} 177,129) 2,648,990) __..|-.---- low simian Wash H’ts, Bk of_- 100,000} 401,500) 1,721,000) 100) 225 (..--. 
| Westchester Ave Bk 100,000 76,000) 1,171,600) 100; 160 (175 
Binghamton— | _ Per share. | West Side Bank_.-| 200,000) 630,600) 4,679,000] 100) 400 415 
tizens Bank..__. 100,000 55,916)  878,141|_...| 148 152 Yorkville Bank_...| 100,000) 581,000) 6,482,000) 100 475 (550 
City a Bk... ’ 250,517) 1,322,170) 100, 190 (198 r Trust Co___-_|} 1,250,000) 1,632,167|33,825,600} 100| 460 (470 
First Nat litre 400,000 238,237) 2,746,413 100) 172 (175 Bankers Trust Co-_/|10,000,000) 15, ‘914, 179| 257731151] 100! 460 (465 
People’s Tr Co....| 500,000; 141,704) 3,047,560 100 140 145 Broadway Trust Co! 1,500,000 "707|22,914,600| 100| 146 (150 
Central st Co__| 3,000,000) 17,746,760) 153578385) 100\1290 1310 
Brooklyn—Depo|sits of Broo|klyn banks\are reporte|d net and are of Columbia Trust Co} 2,000,000; 7,779,080/88,946,600) 100) 545 555 
date May 27 19/16. Surplius and poi fits are of date May 1 Commercial Tr Co.| 500,000 ,100} 4,308,400) 100} 110 |_.--. 
1916 for Nation|aland Mch/17 for Statie Banks. | Per cent. Empire Trust Co__| 1,500,000) 1,401,800/36,722,200| 100} 290 300 
Bank of Coney Isl’d| 100,000 59,294) 536,600] 100/---.-- 140 Equitable Trust Co| 3,000,000| 9,684,111] 145788872] 100| 445 (455 
Bank of tbush 100, 000 64,300) £1,126,100} 100) 120 140 Farmers’ L & T Co_| 1,000,000) 7,506,691) 154374310) 25/1325 (...-- 
First National Bk__ 300, *000 675,776] 4,771,000) 100) 255 (270 Fidelity Trust Co__| 1,000,000] 1, ,300/} 11,077,600} 100) 200 (210 
Greenpoint Nat Bk} 200, 174,871)/41,693,000} 100, 115 (130 Fulton Trust Co-_- 500,000} 702,596] 8,717,246) 100) 280 |_..-. 
e Bank... 100,000 36,200} 659,800) 100) 100 (115 Guaranty Trust Co/20,000,000) 30,638 ,000| 480395700) 100) 430 436 
Bank. - 200,000 55,062) 737,200 100) ooccee 90 Hudson Co-_- 500,000 607,900) 5,342,900} 1900) 150 (...-- 
cs’ Bank__| 1,600,000) 825,767/19,235,000} 6C, 130 140 Lawyers’ Title & 
Montauk Bank-_.-_ 100,000 24, t817,400; 100; 85 (110 Trust Co.....-- 4,000,000) 5,378,012/19,109,020| 190; 130 (135 
Nassau Nat Bank__| 1,000,000) 1,134,376) 9,568,000) 100) 195 205 Lincoln Trust Co_-|} 1,000,000) 514,812)14,926,923) 190) 115 (122 
National City Bank 300,000 4,071) 5,324,000} 50 270 (280 Metropolitan Tr Co} 2,000,000) 6,416,734|62,075,323) 106) 420 (435 
North Side 200,000 196,391| 4,186,000) 100) 170 (185 N Y LIns & TCo_-_| 1,000,000} 4,157,800/36,924,300 100, 985 {1000 
People’s Nat Bank- 200,000 167 ,443\a2,164,300) 100, 130 (140 New York Trust Co} 3,000,000) 11,268,600'71,416,600) 100'*600 (_..-- 
t Bk 100,000 89,400 42,065,000) 100 -.----|_.--- Title Guar & Tr Co! 5,000,000 12’ 295,324/31,906,378) 100) 382 (388 
B yn Con 1,500,000) 3,817,474'38,664,671' 100 520 535 Transatlantic Tr Co 700,000 ,700} 4,295,600; 100)------ 155 
Manufact’rs’ Tr Co| 1,000,000 70,600! 12,246, *400 100| 145 (150 Union Tr Co of N Y| 3,000,000 5,165,337 80,480,066) 190| 395 (410 
in -| 1,000,000; 1,311,426 24/390,809 100, 255. (265 U 8 Mort & Tr Co_| 2,000,000) 4,627,947|70,978,060) 1900| 392 (400 
Hamilton Trust Co 500,000) 1,093,621) 8,878,482 100! 265 (275 USTrCoofN Y-_-| 2,000,000 14,579,568 65,373,503 100} 1025 |1045 
Co Trust € 500,000) 2,644,034! 22,373,423 100 630 (650 Jamaica, L. I.— 
People’s Trust Co__| 1,000,000; 1, 622, 491/23,554,219| 100 280 (287 Bank of Long Isl’d_ 900,000 571,900} 8,410,600) y90\_...--/----- 
Buffalo— | _ Per \share. | First Nat Bank___- 100,000 18,600} 818,700) 1090|.-----|----- 
Bank of Buffalo___| 1,000,000) 1,537,919 21,164,554/ 100 310 ___-- Queens Co Trust Co| 600,000 97,300) 2,538,800} 106) 75 | 85 
B Ae 100,000, 18,783) "B17, 180; 100, 130 |... 
Central Nat Bank. ,000,000 695,304) 8,003,298) 100) 225 (_.... Rochester— Per \share. 
Cit ’ Bank....| 200,000) 305,920 5,631,399) 100) 250 _..-. Alliance Bank--.--_- 500,000} 535,920) 8,620,867) 100! 225 (250 
German-Amer Bk. 500,000 649 ,500/ 14,265, "228 100) 285 |..-.. entral Bank... _ 300,000 306,117) 7,747,243) 100| 225 (250 
Manuf & Trad Nat! 1,000,000) 1,780,561/30, ‘961, 748} 100| 450 460 Merchants’ Bank_- 300,000 374,704) 5,654,911) 100) 205 (210 
Marine Nat Bank__| 5,000,000) 4,478, 890'66,175, ‘693 100 325 335 Lincoln Nat Bank_| 1,000, 1,582,137|16,369,876| 100) 210 (215 
Market Bank. ___- 100,000 70 601) 1,827, '985 100) 185 |..... Nat Bank of Com__ 750,00 ,092/10,281,705) 100| 174 /|180 
ple’s Bank_-___- 600,000} 744,112/10,892,138| 100 225 _--_2 Traders’ Nat Bank. 00, 474,070} 5,571,104) 100! 160 (170 
Third National Bk_|k 500,000 210,446| 6.796.712 100) 125 = {-..-- Fidelity Trust Co__ 200,000 270,904} 9,511,675) 100| 225 (.-.-- 
Un Stock Yds Bk__ 250,000 111,544), 3,451,783) 100, 140 _.. Genesee Val Co. 400,000 118,207) 8,398,894) 100) 140 (155 
aoneese Trust Co__| 1,000, 383, 226) 7,932,194) 100, 225 (|_.... Roch Tr & S D Co. 500,000 853,892, 22,236,461| 100 | a PS 
uffalo Trust Co_- 250,000 174,650) 4,989,644; 100) 185 (_.... | Security Trust Co. 300,000 565,962) 14,723,267 100; 400 |...-. 
Gite ‘Brees (0..... 500, 271,577; 8,635,095; 100; 180 190 Union Trust Co__- 500,000 507,074'11,182,505| 100) 195 (200 
Fidelity Trust Co__ 500,000 530, ‘507 12,779,472) 100, 260 275 
Elmira— { | Per share Syracuse— Per \share. 
erchants’ Nat Bk 150,000 80 1274! 902,909; 100)......|..... City Bank.......- 500,000 205,201) 3,542,730). ...)...c-clecace 
Feene Nat ey re 400,000} 537,074) 4,258,681) 100/-...-.)..--- Commercial Nat Bk|Merged in | Syracuse |Trust Co. | 100/_.__--/----. 
Can 600,000 566, "767 §,221,756) 100)....--/..... First Nat Bank___-_| 1,000,000 640,414) 9,243,193) 100)....-.|-..-. 
— ork — Deposits of|N. Y. City banks are | repo(rted Ape and Merchants’ Nat Bk 180,000 284,930) 1,792,513) 100)......)|--.-. 
are of date May| 27 1916 |Surplus anid profits ar\e of \date Miay 1 Nat Bk of S se 600,000 504,876| 5,660,947) 100/_._..-)-.--. 
1916 for Nation\aland Mch|17 for State|Banks. A) dividend record Salt Springs Nat Bk 200,000 123,941) 2,380,943} 100)_._..-/-.--- 
of banks and |trust comp|anies in Niew York Ci tyand Brooklyn Third Nat Bank-_-_- 300,000 242,621) 2,281,148) 100/_....-).---- 
may be found in| our “Ry. | and Ind.’’|Sec., page|187 Central City Tr Co| 300,000) 318,037) 1,739,542/___.|_...--|---- é 
amegice, Bank of__| 1,500,000) 6,308, 06730, 419, 700 100) 520 (535 8 se Trust Co_ 500,000 558 ,623)10, '278, 363} 100)_...--|-.--- 
Am Exch Nat Bk__| 5,000,000| 4,987,595 80,163,000| 100 207 212 t& DCoof Onon-| 1,000,000} 677,312/16,469,167| 100|.._.--|-.--- 
Atlantic Nat Bank 1,000,000 779, ‘000 13,420,000! 100*180 (_.._. 
Bank of Cuba-_-___- 100,000 50,000) 5 253. 3 FS gees aaa, eae 7 Troy— Per \shars. 
Bank of Europe... 150,000) 69,500) 2,417,700) 100)_____. |onene Manufac’rs Nat Bk 150,000 727,450] 9,627,431! 100) 525 |-..-- 
| 2 BS 200,000 71 ,597| t2,842,797| 100 500 _.... National City Bk_. 300,000! »256,477/| 03,670,479) 100, 170 (172 
Battery Pk Nat Bk 200,000 193 090) 4,926,000; 100) 145 (165 Nat St Bk of Troy. 250,000} 366,885! 02,674,379; 100) 220 (225 
GEARY 250,000 797,400) 3,909 "000! 100 390 _....| People’s Bank__ __- 100,000 135,742 37,787| 100| 214 (216 
Broadway Cent Bk} 100,000 35, 400 t1,050, 18 Te ID apes Union Nat Bank__-| 300,000) 134,075! 21,956,571; 506| 118 (120 
Bo % 150,000 77 637| #2,138,818)| 100, 200 (_.... United Nat Bank__ 240,000} »424,567| »835,676| 100) 295 (300 
Bryant Park Dua) 300-000 iagseh2 1-a44'i0\| 100 198 i4i-- | BOG¥""Rrust'Go.oo-| 299,089 28.889| S4NE-49| 49 180138 
ei i 1 | 5 Tus “<<< ’ ' ’ 
Butch & Drov Nat_| 300,000| 83,412) 2'263'000 25 100 1115 7 t Co 200,000) 82,017) 1,621,168 
Chase National Bk! 5,000,000! 10,468,561 216926000 100 610 (620 
*Sale puee b Capital and | eacptes to be increased. 4 Capital paid in; authorized amount is larger. & Capital to be increased. z Ex-dividend. 
e May 1 1915. e ooh 7 1916. i Last sale. *March 17 1916. »e Dec. 31 1915. rJ te yas h New 8 
a May 1 1916. n Nov. 101915. pAug. 2 1913. y ix-rights. wy 1906 ae od a 203-0 
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Where Names are Printed in ‘Italics Fuller Returns May be Found in the Advertising Columns. 





NEW YORK—(Concluded.) 





| 





Utica— 


$ $ 
First Nat ee Te 000,000, 1, -. 247) 
"600,000 


Oneida Nat Bank_. 


Utica a, Nat Bk. 


Cit Co. 
Utica Tr& Dep Co_ 
Watertown— 


City National Bank 
erson Co Nat B! 


Westchester Co 


Mt Vernon—1sit N-| 


Mt Vernon Tr Co 


New Rochelle— 
Nat Cty Bank_-. 
North Ave Bk_-_- 


H enot Tr Co_ 
N Tr Co 


e 

Ossins ist Nat. 

Ossining Nat Bk- 
eeksksil— 


e 
Westch Co Nat_-. 
Pleasaniville— 


Rye—Rye Nat Bk__ 
Tarrytown Nat Bk_ 


White Plains— 
izens 


estches’r Tr Co 








3 
gree 937 100 
2,229,248) 2100 


7, 261, 162) | 100 


ee 100 
1,350,529) 100 
| 3,969,730) 100 


d87 ,352\d3,276,921; 100 
355, me 3,796, ane 100 


3,356, 390) 100 


3, 117, 337 100 


d1,010 968| "100 
1| 1,586, 155) 100 


1,097, ‘000 100 
1,049, 249) 100 


2,154, ,616| 100 
1,255,347 100 
2,260,999) 100 
#1,119,412) 100 
3,072,414| 100 














NORTH CAROLINA—Nat. 


bks. May 1; State institutions latest return s 





Charlette— 


erchants’ Bank__ 


ts Nat Bk. 
People’s Nat Bank_ 
Wachovia Bk & Tr 


Se 


“ewe © 


Sssss sSS3S35 
S385 








~ 


| 
t101,865)| t2,026,792 
$8,517) 1, 717, 207 


Bee 


S382 88888 £85 


i) 
a 


5 8855 
$3 8885 


S 
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E 
i 
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cE 

















ih DAKOTA—Nat. banks May rr a inst. eRe returns 





argo fe g0, National Bk. 

iieoshauns Nat Nat Bic 
Northern Sav Bank 
Dakota Trust Co. 
Northern Trust Co-_ 


230,122 5,353,212 100) 

1,440,827, 100) 
13, 829, 1,269,448 100 
94,937 ich etal em einem 














City Nat Bank... 
Dime Sav Bank... 
First Nat Bank__-- 
Cincinnati— 
Atlas Nat Bank__- 


Brighton Ger Bk Co 
ithe Bank 


Cc Nat 
City Hall Bank_--- 


Columbia B & S Co 


Cosm 

C’t H’se Sav Bank. 
East End Bank---- 
Pifth-Third Nat Bk. 


First Nat Bank___-. 


German Nat Bank. 
Home Sav Bk Co_-. 


Cleveland Nat Rk 


47,861 2,234,931) 
88,119] 1,905,907 
448,147) 16,082,728 


818, 670 3,979, 202 
312,802, 5,107,705) 100 
1,885, "654 8,544, 114| 100 
1,846, 560 100 


107, EH 2; 562, ros 


(22, 732, 430 100) 
27,616,595) 100) 


7°081, +154) 100 

























































































OHIO—(Concluded.) 
Surplus e | 
& Profits Bid. | Ask. 

Cleveland (Con.) $ $ Per or aaa 
Clark Ave Sav Bk. 16,976, 1,006,886, 100)'-.--- y122 
Clev Sav & Loan Co 151,604) 1,322,599; 100)-....4..... 
Columbia 8 & L Co 108,887} 2,210,467; 50)-.-...)--.-.. 
First Nat Bank___- 2,243,267) ot ‘059, 907 bee ob dss yi216% 
Garfield Sav Bk Co 325,619| byte y225 
Ger-Am Sav B Co. 109,864) Rte: tneean 
Lincoln Sav & Bkg- 33,570! 994,992) 100/-.....|..... 
Lorain St Sav BkCo 175,484, 2,691,322) 60!-...-- y185 
National City Bank 655,199) 207 (230 

Nat Commercial Bk 1,184,100) 5,777,411) 100 ------ 171 
Pearl St 8 & T Co_- 427,864; 6,361,971) 80)...-.-/..--. 
People’s Sav Bk Co 513,767) 6,188,667) 200-.---- y220 
United Bk ¥ ood _ 385,467 St8 Wwes~n 
Union Nat B 1,521,776 21, 1867 ri sector 187 
W Clevel’d PES :360\. GOS.AES) iiscondcheneee 
B’way _ & Tr ao 587 467, re q77. '938| 100).----- y250 
Citizens 3,767 ,131'57,177,923 270 (275 
Clooaland: Foust 3 2'786,393 41,768,091 270 |275 
First Tr & Sav Bk. 336,900; 16,019,605)... .|-.-.-./..-.. 
—— Sav & Tr 2,240, 167/31, ,206,641 tases ba 252 

Bkg & Tr Co- 139,141) 10,815,998 Bo Be eee 
Mate B & Tr Co- 155 994) 3,470,986; 100)-...-- 145 
uper’r 8 & Tr Co. 1,174,021'10,013,398| 100)---.-- 315 
Union Sav & L Co 290,377| ’ ’ 136 (150 
Woodl’d Av 8 & Tr 460,669, 6,544,005) 100-.---- y230 
olumbu Per \share 
Capital City Bank 37,186; 615,290) 100)/-.-.--. —o 
Central Nat Bank- v21, 749) vl, 298: it i A eS 
Citizens’ Tr & Sav- 157,804| 3,961,892| 100------ boaitac 
City National Bk__ 163,782) le-ons-e lo saws 
Colur.vus Sav Bk- 71,864 100\-.---- leosae 
Commerc’! N Bank 346,947 lesccce lewsee 
Fifth Ave Sav Bk_. 37,456} 594,696) 100)... ._. BERR 
Hayden-Clin N B-_- 643,280; 5,044,281) 100\-.-.-- Seria 
Huntington Nat Bk t140,709| t2,722,746|) 100,....--|..... 
Lincoln Sav Bk Co- 1662; 265,264) 100)-.-.--|-.... 
Market Exch Bank 100,000 111,441] 1,512,335) 100)... j..... 
Nat Bk of Com’ce-. 200,000 141,579; 2,045,748) 100)-.----/.-.-. 
New First Nat Bk- 500,000; 512,937!) 5,108,767; 100;-.----'..._-. 
Ohio Nat 400,000 496,871) 6,822,327) 100)-.....,-.... 
State 8 Bk &TrCo| 400,000|° 133,619) 3,051,991) 100)-.--..)/-.... 
— Per share. 
City National Bank 200,000| 286,867 _ ee 
ayton Nat a 300,000 184,410 ee 
Sav & Bk Co. 100,000 66,103 pe 
Fourth Nat i 600,000 359,920 160 (165 
erchants’ Nat Bk 200,000 111,272 | > Ga RES. 
Teutonia Nat Bk... 200,000 108,149 | ee eae 
Nat Bank.--| 400,000 307,937) ! * pp ale 
Nat Bank. 500,000 316,309 170 \----- 
City Tr & Sav Bk_- 100,000 36,174  790,294| 100\---..-)_____ 
a Sav & T Co 300,000 350,000 210 (215 
oledo— | Per |\share. 
Com Sav B & Tr Co 200,000 30,267 3,021,603) 100)... - y100 
Dime Sav Bank Co 204 ,300 132,078 3,478,092) 50)-...-..) y145 
First Nat Bank__-_- 500,000} 1,265,227 ae news 
Home Sav Bank Co 250,000 "309, See lneows 
Market Sav Bk Co. 134,300 28,202 1,094,244) 100..__.- 110 
Mer & Cl’k 8 Bk_. 150,000 265,240 330 (340 
Nat Bk of Com’ce_| 1,000,000 327,448 135 (138 

orthern Nat Bk__| 1,000,000 557,689 162 (164 

Ohio 8 Bk & Tr 850,000} 413,767 9,159,992) 100)..__-- 139 
Nat --| 1,000,000) 1,908,431 10, aoe 610 Bee oad 289 

Secur 8 B & Tr Co. 250,000 212 3,4 Be See 

Spitzer-Ror T & Bk 300,000 48,599 Pee. laaeee 

ol Sav Bk & Tr 300,000 482,490 | gee Gere 
Cont’! Tr & ik. 200,000 33,699 . eee 

Savs Bank... 250,000 299,319 S20 londun 

Youngstown— | Per share. 

pve ie Sav Bank. 200,000 139,927 185 (195 
Commer’! Nat Bk. 300,000 267,387): 170 (180 
D Sav & Tr Co; 1,500,000 926,977, 205 (210 
First Nat Bank._-_.| 1,500,000; 1,423,991 205 (210 
Mahoning Nat Bk. 400,000 6,174 200 [208 
| 
OKLAHOMA—Nat. banks May 1; State inst. latest returns. 

Guthrie— | Per share, 
First Nat Bank. - 30, 000 $1,000,000, 100... _. y135 
Guthrie Sav B 4,500; 265,000, 100)._.__. jy110 

an County Bk 4,000} 167,262) 100)__-. - 'y100 
Oo oma State Bk 5,000, PR y110 

McAlester— Per share. 
Amer Nat Bank... 30, 707 ee ee a \y120 
City Nat Bank... 5,321) ,645;) 100..-... iy110 
First Nat B of McA 42,102) 1,028,956 109 es FR 1y130 

Muskogee— Per \share 
Commercial Nat Bk 105,767| 2,975, 398 100 tie S steak 13 
Exchange Nat Bank 35 877 1.688.338 Stine). Sa Inne 
First Nat Bank___- 135,764| 2,820,446, 25-.____ {y135 
Muskogee Nat Bk. 83, 592) iee; intend 

Oklahoma City- | Per \share. 
Amer Nat Bank--.- 135,630) 4,110,916, 100._._... \y125 
Farmers’ Nat Bk_- 71,112) 1,745,679; 100\____. 115 
Okla. Stk Yds N.B. 284,177| 2,695,071! 100|.....- y125 | 
Security Nat Bank. 113,677| 2,745,045; 100)... _-. y125 
State Exch Bank-- 5,097| 564,391) 100).._._. y110 
State National Bk-| 250'000|  43,640| 4,6411424| 100\.2_7~ 10135 
Western Nat Bank_ t36, "589. tl ‘405, :733' 100'.____. 150 
OREGON—WNat,. banks May 1; State institutions May 1. 

Portland— Per \share. 
Can Bk of Com’ce- 125,937) 4,540,672) ....)..... Jee ce 
Citizens Bank_..--. 20,067 sshd ich cecil ip i 
First Nat Bank__-_- 1,115,197|19,107,960) _.--).. 22. bemsaies 
Hartm’n & T’mps’n "100, 13,460} 353,559)-.../)_...- Eee 
Hibernia Sav Bank 300, 122,400 MET Ree 
Ladd & Tilton Bk-_- 1,410,961 we nope 
Lumbermen’s N Bk 54,633 EH REIN 
N’western Nat Bk- 134,072 Selinnideanin 
Scandinav’n Am Bk 5, 


Un States Nat Bank 
ty Sav & Tr. 


8 








15,000 
1,201,849/11,031,940 
84,493 























* Bale price. AJuly 28 19 5. 72 Copia 
imcreaged. © Amount yey . . end. 
eOct. 311014. Nov. 10 ios, t 


aad Sanita Sac eA, e Capital stock pete 
oot eae 4 These figures date Dec. 31 1 15. « 


authorized 
Sept. 2 1915. 


amount is | & Capital to be 
r May 1 1915. s April 24 1916. 
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PENNSYLVANIA—Nat. bks.(ezc. Phila.) May 1; State inst. latest returns. PENNSYLVANIA—(Continued.) 
Surplus Gross Surplus Gross | | 
Capital. |& Profits.,| Deposits. |Par.| Bid. | Ask. Capital. \|& Profite.| Deposits. eval .| Bid. | Aek. 
Alle heny— $ $ $ Per Rare. Phila.—(Con.) Per |share. 
Bk o red Savs.| 125,000} 142,797; 1,313,328) 50)...... Lideenireit s $ : 
ee Nat Bank-| 200,000; 387,780, 3,901,491) 100)_____. |----- Excelsior Tr& 8 Fd} 300,000} 153,221| 1,098,347) 50..._..- 155 
Qhio Valley Bank.| 100,000 50,324, 609,417) 100)_._..- beams Fairm’t Sav Tr Co_| 250,000) 114,676 1,346,119 100'___.. 1}100 
Second Nat Bank..| 300,000) 912,720) 3,715,137) 100)...... — ederal Trust Co..| 125,500 77,654| '927,97 100)..... 1/128 
Allegheny Trust Co| 700,000 449,726 3,128,484) 100)... | cee Fidelity Trust Co__| 4,000,000) 12,901,722 31,362,156; 100)____. 1710 
Do Sav & Tr Co} 1,000,000] 1,166,214) 4,859,405) 100)_._._- jet Finance Co, Ist pref|a1,470,000 | MU lscece 4113 
Manchester Savings " | 2d pref__......- a1,530,000)}2,117,070, , 803,1461100 -- -.. 1) 10834 
& Trust Co| 250,000 69,220, 1,409,316 650\...... Lcotinig Frankford Tr Co.. 50, 487,969 3,114,459} 50..___. 1/166. 
Provident Trust Co 150,000 98 '971) 21,579) 100)...... len eas Franklin Trust Co. 400,000 183,099} 2,228, 697) RBCS 160% 
Real Est 8 & Tr Co 400,000 70,417| 1,602,999) 100)....-- bs isiieanall Ger-Am T & T Co. 500,000 459,969) 2,152, 113) 50). 2... 4101 
Woegnemen sa. Sav Germantown Tr Co 600,000} 970,494) 6,171,131! 100) eee 273% 
ank & Trust Co 100,000} 1,089,022) 4,953,174 Bt nh ee abhor np 40.0 on Gir’d Av T & T Co. 200,000 170,948) 5,007) eS | 75 
Girard Jags Co___.| 2,500,000) 8,608,140 46,372,266, 100}..... 1900 
Guar Tr & 8 D Co_}| 1,000,000 8,921| 6,690,184 100)____. 1/159 
Allentown— , Per \share. | Haddingt’'n T&TCo| 125,000 36,896}  686,77% 100)......)...-. 
n Nat Bk.| 1,000,000) e615, 004! €3,581,699) 100) 175 (178 Hamilton Trust Co ,000 128,676) 1,455 640) eee i 96 
Merchants Nat Bk-| 200,000) ¢388,134' 3,406,199] 100| 325 |_-.-- Holmesburg Tr Co_| 125,000 82,422} 569,659, 50/_____. 155 
Ridge Ave Bank. -- 50,000 18,396| 235,712} 650, 73 | 75 Indus’l Tr T & Sav_| 500,000! 1,151,025, 5,268,011) 50)____- 4176 
Second Nat _.| 300,000 589,086 e3,290,770|} 100)..__-- 400 Integrity Tit) Title Ins | . 
Allentown Tr 150,000 129 860 846,351; 30) 80 85 3 ae 500,000; 1,372,886) 4,833,234 50)____. 1\220 
Citizens Dep&TCo| 125,000} 106 129; 1,305,189) 25) 64 | 65 cee Tr Co. 200,000 152,967| 2,486,745, 50... i} 60 
Lehigh Valley 70° 125,000| 595,972) 2,490,825| 50) 263 |___.- tle & Tr Co| 2,000,000; 4,831,397|11,868,214) 100)____- 1|503% 
pehis Counties Tr-_- ,000 82 ,579| 504,142 50) 54 56 n Trust Co_ 916,900 2,748| 3,564,039) 100)____. 11140 
Market StT&TCo| 150,000) 187,006) 1,961,113) 30)_.__- | 64 
Manayunk Tr Co_-_ 250,000 249,796) 1,632,190, 25)___.. | 59% 
Altoona— : .Per |share. | Merch Un Tr Co 1,000,000 222,506] 1,856,131) 100) Fi AED 11100 
First Nat Bank._--| 150,000) 421,640) 1,855,836) 100) 325 |350 Mortgage Trust Co| 125,000 34,077 37,510, 28)... lucas 
Second Nat Bank.-| 100,000 194,144| 1,276 211 100} 200 (210 Mutual Trust Co__| 438,038 80,327| 576,276 50\____- | 30 
Union Bank...._- 125,000 39,872) 463,933) 100) 150 160 Northern Trust Co_| 500,000) 2,016,690) 7,508,480 100)_____ 1/550 
Altoona Trust Co_-| 250,000) 312,799) 1,712, 983) 100] 200 210 No Phila Trust Co. 150,000} 235,779| 2,328,137) 0 Pe mek 11145 
Central Trust Co_. 243,000 137, 890, 977, 404) 100; 210 (215 No Western Tr Co. 150,000 413,288) 3,058,696, 50,_____ 1;203 
Mountain C’y TCo; 162,962 93,879, 747,703 30| 45 | 47 Pelham Trust Co_.} 150,000 91,117} 814, 282 100 ey AG 1/130 
Penn Co for Insur | 
on Lives & Gr An| 2,000,000) 5,146,934|34,143, 609; 100)____. 711 
Erie— | Per share. peaa yy &8DCo} 408,350 55,809 787} 50)... l| 82% 
First National Bk_-_ 300,000 637,279) 4,447,958 100)....../-..-. Lay f s Trust Co__ 634,450 143,438) 1,465,926, 50)... i} 40 
Marine Nat Bank-- 160,000} 8533,269)s 2,562,554) 100).._.__|..--. hiladelphia Tr Co} 1,000,000) 4,909,914 20,640, 845, 100)_____ 1|750%4 
People’s Bank..-.-| 200,000; 145,630, 1,778,267| 100)_._._-|-..-. Providers Life & Tr} 1,000,000] 5,548,300/ 13,591,763 100}_._. 1/851 
Second Nat Bank--. 300,000! e488,700, e3,750,935) 100)_..._.|...-. Real EstTrCo, comial, '319,600 503,196) 5,070,530 ye esr daa 135 
Erie Trust Co... -. 300,000, 414,373, 4,071, 759; 100|___-.-|-.--. do 0 ref |a2,455,700 }{200) 2.2. 1) 82 
Secur Sav & Tr Co- 200,000 303,883, 2, :280, Ui tO nominsinaiioe Real Est TI & Tr__| 1, ,000} 1,680,204; 4,607,935 100. ae 1130734 
Republic Trust Co. 300,000 188,412} 1,373,010 50) BORE. l| 63 
Rittenhouse Tr Co 250,000 66,092) 1,367,049 50\____- I) 50 
Harrisbur or .| Per \share. | Rob’t Morris Tr Co! 1,000,000} 167,184} 1,036, 210 100) eg | 65 
Coupe 121,650 71,167 360,108; 6G) 70 75 Tacony Trust Co_. 150,000 180,362} 1,212,465, 100). ___ 1.240 
End Bank. -- ,000 56,000} 650,000) 60) 100 (110 Tioga Trust Co...| 125,000 16,727| 443,178 50 .... 1.57 
First National Bk- - 100,000 502,670) 1,495,034; 100)..__.. 1571 United Sec LI & T_| 1,000,000) 1,011,721 1,482.474 ON oo cs 1140 
Harrisburg, NA Bk 300,000 452,663) 1,534,885, 25) 6n 62 Wayne Junc Tr Co. 160,000 62,527 509; 100 _____ 11100 
Merchants’ Nat Bk} 100,000) 267,192) 822,878) 100) 390 |--.-- West End Tr Co___| 2,000,000} 2,061,374; 9,461,455 100____ 1|165 
Central Wier 125,000 292,000; 1,400,000 25) 100 jo~mpe West Phila T&TCo 500, 70,347) 3,547, 7 Pe gee 1146 
Comamon wealth Tr. 250,000 531,000) 1,800,000} 100).__... 14400 
au shang Br Co Co! 300,000] 329,967| 2.878.086] 100/200 |.-.-. 
Harrisb 400,000| 474,171 2,022,909, 100| 240 |280 Pittsburgh— \Nom't |price 
a te 125,000 41,072) 566,207, 25) 25 | 30 
Pecunt Co... 250,000 133, 186; 1,162,125, 100\.._.__\1130 Aliegbeny eny Val Bk__ 50,000 53,760 O67 O00): G0. .icadtemese 
he | All Nations Dep Bk} 75,000, 56,434) | 978,425. -|777722|27222 
Anchor --| 100,000) 361,317| 2,046,522 50)_.__. |... . 
Lancaster— | Per share. | Arsenal Bank_____ 100,000} 217,965) 984,218 50\_.--__|-.._- 
Conestoga, Nat Nat Bk.| 200,000} ¢484,486| 2,610,910) 100) 375 (380 Bk of Pittsb N A__| 2,400,000) 3,465,661/30,738,766 50)_..__.|..-.. 
Bank....| 210,000} 197,444) 486,671) 100) 220 225 City Deposit Bank_| 200, 851,866) 5,850,411) 650}_.... /..-2. 
Fulton Nat Bank~_. 200,000) ¢232,709)| 1,607,562) 100; 220 (225 Columbia Nat Bank- 600,000 983,241 12:679.624, Ris oe cis baurecei 
Lancaster Co N B 300,000 424,709 18,902) 60) 128 130 Diamond Nat Bk-_- 600,000) 1,571,191) 9,855,500 100).._._ |... 
Northern Nat Bk..| 125,000) 492,500; d400,000) 100) 135 (140 | Duquesne Nat Bk-| 500,000) 565,470) 5,307,299 100-_____ |... 
People’s Nat Bank- 200,000} 202,929; 997,113) 100; 185 (180 Exchange Nat Bk- 750,000} 692,712) 6,355,831, 50)... ..|..... 
Farmers’ Tr Co...- 225,000 780,544) 3,003,491; 60) 260 267 Farmers’ Dep N B_| 6,000,000} 1,464,697/36,278,929 100,_...._j...-. 
Guaranty Tr Co --- 294,000 49,096) 03,469; 100; 100° (101 Farmers’ Dep 8 Bk 100,000 569,771] 5,317,637, 100)_..._}-.... 
caster ,000} 1,019,667, 6,068,496! 100| 600 (605 Fifth Avanes Bk. 100,000 108,000} 1,074,000, 50)... 2 ._}-.-.. 
Northern Tr& 8 Co 125,000 ,000; 1,250,000) 60) 140 (145 First N Bk of Birm 100,000 107,071 915,892) 100)... ..../..... 
People’s Trust Co... 125,000 486,263 2) 669,242) 60) 324 (330 First-Second N Bk-_| 4,000,000) 1,242,498/16,287,736 100)__.___|.--.. 
Union Trust ae 150,000 179,597| 1,437,149) 60' 115 (120 Freehold Bank~.-_ ,000} 1,035,020 ,342, 100)._....|-.--. 
German 8 & D te 200,000 236,869| 3,636,373 50)_.....)..--. 
ves 4 Germania Sav Bk-_- 150,000 588,866) 8,236,886 100)_.___.|..-.. 
PaRadephie— Deposits of| banks date| May 27 1/916 Per share. | Homew’d Peop Bk- 50,000 25,709} 828,464 650)_...../..... 
American we We 186, c97,824| c922,291) 60/______ 151 Iron&GlassDol Sav 172,700 330,275) 2,111,213 100;_....2}-.2 ee 
Bank of Commerce. 300, €164,427| c740,290| 100____- 1135 Keystone Nat Bank ,000 633,140) 6,710,480 100)... ..}..- 2. 
Bank of No er..| 1,000, 2,358,974'18, th 000; 100)____- 126014 | Liberty Nat Bank. 200,000; 8127,277| 81,140,250, 100)______/..-.. 
Centennial Nat Bk. 300, 25,974 2,000) 100)... __ 1275 Liberty Sav Bank- 100,000 61,617) 1,238, 977, Dll om oalseeuns 
Central Nat 1,000, 3,771,767|21 do7” ;000| 100\_-___ 1415 Manufac’rs Bank_- 100, 210,906 934, Till Wil ccncelneans 
Corn Exch Nat Bank 1,000, 2,300,098'35, '463, 000} 100)_____ 13104 | Marine Nat Bank_- 300,000 111,860 1,376,461 lipase prart 
Eighth Nat Bank__ 275,000) 1,074,423) 4,237,000) 100)_____ 1405 Mellon Nat Bank_-_| 6,000,000) 3,425,427|73,841,929 100)__....)..... 
‘ar & Mech Nat Bk) 2,000, 1,608,872/17, "701 ‘000 a 1135% Metropolitan N Bk 200,000 106,190} 1,199,434 100)... Jj. 
First National Bank} 1,500,000) 1,632 1289/31, '775,000| 100\____- 1205% Monongahela N Bk! 1,000,000) 1,734,749) 7,419,677, 100)___._.|..... 
Pourth St Nat Bank_| 3,000,000) 6,842,291'58,589,000) 100'_____ 128014 Park Bank-_..._-_. 50,000 88,449] 1,374,094) 50)_.....|..... 
Franklin Nat Bank_| 1,000,000) 3,630 467/46, 036,000} 100!-____ 1490 Pennsylvania N Bk} 200,000) 193,178) 956,808 100)__.___/..... 
Girard Nat Bank._-| 2,000,000) 4,808,137'/60,632,000| 100/_____ 1360 Penn Sav Bank___- 100,000 66,029} 912,670 50)....../..... 
Bensington Nat Bk} °250,000| 363,744) 2,076,000} 60\..._- 100 People’s Nat Bank.| 1,000,000) 1,912,207/22,850,078 100)___.../..... 
anayunk Nat Bk| 200,000| 506,409  »2:524;920| 100|.___- 1270 People’s Sav Bank_} 1,000,000} 1,042,307|/10,766,121) 100)___.../..... 
ene St Nat Bk__| 1,000,000) 1,404 71241, 498,000} 100)____- 180 Third National Bk_| 500,000) 188,214) 2,188,296 100)_._...|..... 
Nat Bk of Germ’t’n} 200,000) 577,169) 03,512,191; 50|_____ '140 Union Nat Bank___| 2,000,000) 4,248,964/21,387,292) 100)___..__/..... 
Nat Security Bk_..| 250,000! 1,085,381| 4,011,000| 100|-___- 1439 Union Sav -| 1,000,000) 1,019,239)11,934,310 100)___._./..... 
Ninth National Bk_-| 300,000 '634| 5,355,000} 100 330 Western Nat Bank_| 1,000,000) 361,444) 5,229,020, 100)_._._.|..... 
Northern Nat Bank 3 227,836) 3,240,000 Western S & D Bk 250,000 391,167) 1,829,907; 100)_...../..... 
Northwestern N B. 200,000 783,094) 3,437,000 Central Trust Co_- 150,000 58,297 Ecc iwatlanene 
Penn National Bk. 500,000} 1,661,075) 7,723,000 Colonial Trust Co_| 2,600,000) 3,326,112)12,487,656, 50})....../.--.. 
entletelenia Nat Bk) 1,500,000) 5,071,621 is +460,000 Com’wealth Tr Co_| 1,500,000) 1,415,929) 7,945,235) 100)_._.../-..-. 
a © oy Ra Nat B 500,000 536,077 276,000 Continental Tr Co-_ 437,800 211,664 SAE Tee LO caseninacee 
dge A ank_.. 800,000; 100,762) e177 459 East End 8 & TrCo 250,000 156,794) 1,393,407) 100)_.....|-.-.. 
Second Nat Bank... 280,000 695,174) 03,511,259 Fidel Tit & Tr Co__| 2,000,000) 5,939,487/15,616,619| 100)....../-.--- 
Sixth Nat Bank___ 150,000 310,288) 1,797,000 Franklin Sav & Tr- 175,000 50, s¥Oll° Giicedesclbaude 
Southwark Nat Bk 250,000 185,529) 3,283,000 Hazlew’d 8 & T Co 165,400 105,000 UG 0d JOM aL onaslecete 
8’western Nat Bk__ ,000 171,309 32,000 Hill Top 8 & T Co. 150,000 100,200/ 1,073,971; 60)....-.|.---- 
Tenth Nat Bank__- 200,000 135,444) 1,244,000 Merch Sav & Tr Co 125,000 13,941 BO.E44 . BOL ccccclencce 
Textile Nat Bank_-_ 200,000 116,689} 1,449,000 Metropolitan Tr Co 125,000 37,712 516,511) 100)_.....}...-.- 
Third Nat Bank__.| 600,000) 837,372) 6,990,000 Oakl’d Sav & Tr Co ,000} 248,841) 2,193,461) 100}_...../-.... 
Tradesmens Nat Bk_ 500, 989,903) 8,175,000 People’ 3 Trust Co... 250,000 164,201} 1,406,708) 100}__....|..--.. 
Union Nat Bank _. 500,000 464,567) 7,208,000 Pittsburgh Tr Co_.| 2, ,0C0| 1,555,599 10; 481 ‘407 1OGi. saccalecese 
West Phila Bank._| 100,000) 28,124) 410,796 Potter Tit & TrCo_| 330,400 70, 1,281,972] 100|_-----|-.-.- 
Aldine Trust Co.._| 200,000) 175,886] 868,87 Real Estate Tr Co_| 2,000,000| 1,745,672| 3,361,953) 100|__--_-|----. 
Belmont Trust Co. 125,000 49,967 482,634 Safe Dep & Tr Co__| 3,000,000) 6,636,437) -.---- Datlissiean sees 
Cent Tr&SavCo_.| 750,000) 518,689) 5,445,955 South Hills Tr Co__ 125,000 60, 703,914] 100}_....-|....- 
Chelten Trust Co..| 200, 158,519] 1,227,220 South Side Tr Co_- ,000| 162,494) 1,299,927) 100}....-- ewes 
onial Trust 270,825} 280,466| 1,501,918 Terminal Trust Co| 125,000 23,241) 266,626)....1-.--ccjecese 
Columbia Av Tr Co} 400,000} _ 512,535| 2'366,044 Union Trust Co___| 1,500,000|/34,234,425|61,734,432} 100}_.....|.--.- 
Somumercias Et Ce. yn 1.770338 £7.843,085 Washington Tr Co_| 350, 331,329| 3,497,694! 10g ascaselscoce 
- ’ , ’ , , ’ , ecco @e2eoeoe 
Cont-Eq T & T Co-| 1,000;000| 1,075,069| 713481142 wes See ee Se ee 355,330) 2,044,95 
Empire Tit & T Co. 156,575 37,047 57,166 
*Saleprice. a tal paid in; authorized amount is larger. ital to be increased, date March 30 1916. 4 Feb 28 1916. 
» May 11916. s Ex-dividend. ( Last sale. nn Sept 2 1915. arch 71916. s Dec. 31 1915. _ 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
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TENNESSEE—Nat. banks May 1; State institutions latest returns. 
















































































Surplus Gross A | | Surplus Gross : 
|_Coptial. & Profits | Deposits. \Par.| Bid. | Ask. | Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

Readin $ $ $ _ Per share. Chattanooga— $ $ Per |share. 
Farmers at Bank) 400,020) 827,562, 2,654,496) 98 102 | ChattanoogaSavBk| 300,000; 227,512| 3,046,181| 100|....- haswe 

National Bank 250,000) 273,774| 1,397,790) ; ap) 280 1 Citizens’ Nat Bank} 300,000 n191,204/n2,484,458| 100|-...- - Sesue 
Keystone Nat Bank J 252,793, 617 ,362) } 2 \29 First National Bank} 750,000, 535,199| 7,463,122) 100 woccedibeces 
National Union Bk-| 200,000) 919,341) 1,272,420, 140 150. | Hamilton Nat Bank! 1,000,000 531,664| 5,742,768] 100)..-- Badaac 
Neversink Bank---. 75,000 53,229, 256,855) 60) 67 | 75 | Hamilton Tr&8B 250,000 181,812) 1,611,871) 100/..... ddinn 
Penn Nat Bank-_. 000} 317,579! 2,160,441; 00} 300 (326 
Reading Nat Bank-| 200,000! 468,794) 1/907,040| 100) 270 |280 
Schuylkill Vall Bk-| 100,000) 237,962} ‘582,397, 50! 145 155 Knoxville— Per \share. 
Second Nat Bank--} 300,000) 725,367) 918,761) 160) 290 300 | American Nat Bk_| 100,000 21,673) 237,117|--as|------4-.--- 
Berks Co Trust Co. 250,000} 175,119) 1, 616 1762) 1G) 15. | 17 City National Bank) 500,000) 1151,762| 12,746,737] 100)..-.--|..... 
Colonial Trust.Co-| 250,000) 219,263) 807,313; 10) 15 | 16. | East Tenn Nat Bk-| 400,000 /540,671) t3,659,611) 10Q)------|..... 
Commercial Tr. 125,000 54,869} 804,617) 10€) 95 (105 Holston Nat Bank-| 500,000; s173,076\s1 449,691 (SOR epee 
Pennsylvania TrCo| 250,000) 1,068,494) 4,960,916 106) 600 j|..--- KnoxCo Bank & Tr 100,000 7,000 ,000} 100)..----j}..... 
Reading Trust Co-| 500, 601,598; 1,558,967, 100) 205 215 | Mech Bk & TrCo_| 300,000 63,491 818° ,860| 100]------|----- 

' | | Third Nat Bank__-| 200,000| »125,651\1,010,946| 100|------|_---- 

Scranton— | Per share. | Union Nat Bank--_-| ,000; 074,794|01,621,741| 100}-...--}..... 
County Sav Bank--| 400,000) 366,215) 3,581,727) !0(| 205 210 | 
Electric City Bank. 80,000, 50,869 455,247, 50) 75 80 - 

First National Bank| 1,500,000\ 1,545,194'18,356.926| 196] 345 (355 Memphis— | Per \share 
Green ae e Bank. 50, 22,832 215,902) 60} 62 66 Bank o Com & TOO) 1,500,000} 781,080\)11,017,602) 100) 265 /|270 
Key ank __ .- 50,000) 60,566! 728,992) 5 106 «6110 Cent-State Nat Bk 600,0 415,766, 3,567,448) 100) 140 {145 
Nort Berenton Bk 60,000) 96,289] 1,009,206, 5 205 (210 First National Bank! 500, 657,809| 4,375,279) 100) 255 [260 
People’s Nat Bank. (000, 316,427] 2'143'583| 10¢| 160 |162 |GermaniaSaBé&T 50,000, 64,691| 1,072,954| 100| 390 |410 
Providence Bank..| 75,000, 71,000) ‘611,000, 5€| 95 |100 |ManSav Bk & Tr.| 100,000 65,224) 2,370,999] 100| 480 {500 
Scranton 8 & Di Bk ,000| 450,041| 6,289/281| :0f| 330 337 | Mercantile NatBk_| 506,000, 84,823) 2,979,834| 100| 111 |116 
South Side Bank -_- 60,000, 94,408] 926,944) &| 152 (159 National City Bank 200,000 44,109} 1,838,682) 100) 110 |115 
Third Nat Bank-_- ,000| 1,118,124! 5,793,082| 10€| 445 \455 |NoMemphisSavBk! 50,000} 100,779] 2,033,288| 100) 400 |450 
Traders’ Nat Bank-| 500,000) 739,217 + 147,076) 10C) 237% 349% People’sS Bk & Tr.| 50,000 34,109} 308,000| 100} 140 /150 
Union Nat Bank.-.| 600,000, 527,374) 1,539,463| 10(; 122 124 | Security Bk&TrCo) 300,000) 15,44t| 967,019) 100) 75 | 80 
Weat Side Bank. __ 60,000, 143,074) 1,334,164, 5) 200 210 | State Savings Bank) 50,000 64,613) 942,728) 100) 250 (275 
Anthracite Tr Co.-| 250,000, 105,995| 1,552,031) | 80 | 82 | Union & Planters’ | 
Lincoln Trust Co-.| 200,000, = 55,570) °816,368) 100, 127 131 Bank & Trust Co, 1,400,000, 244,944) 7,814,315) 100) 165 [170 
Union Sav Bank & 

Wilkes-Barre— J | Per \share. Trust .Co..iii.2 50,000 47,894) 1,015,869) 100) 320 |____. 
Dime Deposit Bank 200,000, 166,504, 1,062,122 a 100 103 | Comm Tre Sav Bi 350,000 85,764) 3,586,122) 100) 270 (275 
First National Bank 875,000, 555,454) 3,350,443) 100) 265 270 
Luzerne Co Nat B 400,000; 176,307) 1,428,556, :00) 130 (135 
Miners’ Bk of W B 750,000) 2,158,390) 6,925,185 | 198 (202 Nashville— | , Per |share. 
Second Nat Bank--| 600, 1,170,472) 5,842,960, 100! 345 350 | American Nat Bank + 1,000,000 597,347| 7,107,927| 100] 143 |150 
W B Dep & Sav Bk 150,000) 506, 819| 2,779,689 1195. 200 | Broadway Nat Bk. °200,000! 155.214) 1,980,635] 100) 200 |210 
Wyoming Nat Bank} 150,000, 829, 169| 2'978'923 | 325 330 Cumberland ValN B) 300,000, 56,417/ 2,820,448) 1 125 |130 
Wyoming Val TrCo| 350,000) 740,787) 3/030,035 161 165 First S Bk & Tr Co} 220,000 80,349} 1,610,940) 100)..-.-- wa-ce 

Fourth & FirstNatB 1,100,000 963,262)11,654,722) 100\9250 {260 

Williamsport— | Per share.| Tennessee Hermi-| 
First National Bank| 300,000) 512,437/ 1,747,122) 100------ loweoe tage Nat --| 300,000) 170,560) 1,951,514) 100) 120 |130 
Lycoming Nat Bk 100,000| _ 195,397| 614,187} 100)-...--|_.._. Nashville Trust Go| 350,000, 307,309] 2,059,892] 100| 158 |167 

est Branch N Bk 400,000) 1,542,348! 3,278,970) 100/....-- Aa, State Bk & Tr Co.| 100, '000 34,234! '634,639| 100| 130 |135 
Williamsport N Bk.| 100,000) 140,334) 557,711) 100/-.-.-- names 
Northern Central Tr 

7 beac hl 580.000 133,061) 1,974,562 109... san iealonomoaos 
8usq Tr&S8DepCo| 400,000) 354,164) 1'746.608 eee eee 

York— | pes laiede: TB XAS—Nat. banks May 1; State inetitutions latest returns. 

Central Nat Bank.| 125,000) 34,705! 1#318,630| 100 115 | 120 | 
City Bank. ._--__. 250,000) 220,031) 1,565,943| 50 89 | 90 Austin— Per |share. 
Drov& Mech N Bk} 100,000) 116,918 7,669) 100, 195 |200 | American Nat Bank} 300,000 722,770 4,140,782) 100)-...--}..... 
First National Bank; 500,000) 92,777) 1,811,769) 100 118 |120 | Austin Nat Bank_- 300,000) 603,720 3,669,285) 100/....--}..... 
Western Nat Bank.| 225,000 47,298) 1,043,786, 100, 105 {110 | State National Bk.| 100,00 57,500 1,023,959|-.--|-.----|--.-. 
York Co Nat Bank-| 300,000) 532,387) 1,176,884, 20) 5234/_.... 
York National Bank 600,000, 323,470| 1,845,738) 25) #42 |... .. Beaumont— Per |share. 
Guardian Trust Co, 264,900) 130,433) 971,908) 25 31 | 32 | American Nat Bank} 100,000, 346,874 2,216,722) 100)..-..-|..... 
Secur Title & Tr Co 250,000 34,291 875,087) 60, 35 | 40 | First National Bank} 200,000 413,300, 2,263,567| 100)......}_.... 
York Trust Co..--| 300.000! __ 100,000! _ 1,100,000! _®_ *6244!___ -- | Gulf National Bank yt 159, ang 2,188,293 100 ee ee 
RHODE ISLAND—WNat. banks May 1; ~~ institutions latest returns. Texas Bank & TrCo 360, 115,199) 1,689,236) 100)-....-/-.... 
Dal Per |share. 

Newport— | Per |share Exch Nat Bank) 1,500,000) 1,434,49113,534,373| 100| 297 (300 
Aquideeck Nat Bk.| 200, 130, sia 1,648,139) 50 ORM FY HME tral State Bank; 200,000 10,193 ,996; 100} 110 (112 
Nat Exchange Bk_ 100000 386. '478.242| 60|....-.|-.-.. City National 1,000,000, 1,466,691, 8,268,015] 100} 333 [337 
Newport Nat Bank 1305 63,244) 309,971 60 IN, ba N ‘phe my Comm’ce 750:000 179'774 ead 198 100 325 — 

e a r 168,476 - i gale Sup aint a ’ ’ ’ 7i90) 100) 2290) j.~-.. 
—_ wines Bag Security Nat Bank_| 1,500,000, 556,472 9,922,292) 100) 160 /|162 
Pawtucket— Per \share. | Dallas Tr Sav Bank} 390,000) 361,206 1,208,606) 100) 105 /110 
ter Trust Co....| 500, 1,110,089|10,322,378) 100|....-.|-.-.. 

Provid Per lehare. | Clty Nat Bank 300,000, 62,492, 2,813,966 

rovidence— er jshare. a ---- ’ ’ ’ ’ ees 
meCan Nat; 500,000| 560,694 1,844,516 25) 38 |__... ommercial Nat Bk} 150,000 1,899} 579,141)-...|-.... f‘---- 
Columbus Exch Bk} 100,000 24,274 5,689| 50]_.-._- 172 First Nat Bank....| 800,000, 307,502 7,981,876|-.-.|---.-.§..... 
High Street Bank_.| 120,000) 143,567, 1,210,268 50} 94 |-.... State Nat Bank...| 110,000, 116,802 2,801,186/..-.|..... ao--- 
ics’ Nat Bk 500, 305, 504 3,948,334, 650) 60 |... Texas Bk & TrCo| 100,000 54,374 1,430,425)-.--|..-.- Piva 

Merchants’ Nat Bk_| 1,000,000, 1,149,736 7,960,906, 60} 92 |_.... 
Nat Bank of Comm! 850, 8,174| 3,917,371] 650| 73 |----- Fort Worth— _| Per \share. 
Nat Ex e Bk. 500,000) 1,160,092) 8.258'260 100) 270 |285 American Nat Bank 150,000; 1¢198,634 21,633,967) 100).....-/... 2 
Phenix Nat Bank..| 450,000 810,101) 1,705,272; 60| 107 |_.--. ContinentalBk&Tr| 600,000, 275,161) 1,358,158) 100)....-./_.. 2 
Providence Nat Bk} 500,000; 927,147) 2,422,087) 100) 218 |-..-. arm & Mech N Bk} — 300,000 336,069 3,461,906) 100)_.....|_.._. 
Westminster Bank.| 300,000; 102,421) 1,499,103) 50) 56 j|-...-- First National Bank| 1,000,000, ¢447,237 6,100,048, 100|----__|-=2~7 
Industrial Trust Co) 3,000,000) 4,524,371/57,376,973| 100|2242 (247 | Ft Worth State k.| 100, 17,000, 350,000) 100}....--/_.... 
Bae Ret Bo.) E8808 268 38g er8kr 905 4000184NR, 18000 | SeesMerty Nex c| Sunco0n isr-a60| seoo:eaa| tea|--—-2=|-=-=- 
are : 568,060; 8,634,399) 100| 12834|_.--- , ee) eee 

“5 5 aging tk 634,399) 100| 128% TexasState Bank..| 100,000 427367, '935/174| 100|...~.-|..2.- 
Citizens’ Net Bank 100,000} 29, wih 1 100 ill sth Galveston | Per |\share 

at Ba : 906.000 BOG idiciicheanas alveston— . 
National Globe Bk_| 100,000 48 976) 401 576) 96h City National Bank} 200,000, 176,512 3,436,170) 100) 175 /|190 
Producers’ Nat Bk_ 200,000' 163,222 1,302,364) 20'_.-.._!_.__. First National Bank} 300,000; 238,814 #2,366,772| 100; 150 /|160 
Texas Bank & TrCo| 200, 421,920 3,075,413) 100) 275 |300 

SOUTH CAROLINA—Nat. banks May a3 State institutions latest returns. Houston— | No\|minal pricea 

Pearce ak] 200/000 das-ton wiasr 115 400] 228 |o7=-2 

Charleston— ‘ Per \share. oustan Nat Ex ’ 16,857,118) 100) 225) |_.... 
Bk of Charl’n,NBA| 500,000) 726,944) 4,773,599) 100) 250 (260 | Lumber’nsNatBk-| 600 000) t512,286 t4,661,460| 100) 150 {155 
Carolina Sav Bank.| 200,000} 166,075| 2'495.514| 100, 225 |250 | Nat Bank of Comm} 500,000 £42,449 #1,388,972) 100} 92 | 97 
Charl Bay Inetit'n- 100,000} 105,592) 987,873) 100| 390 |400 Union Nat Fank— 1,000,000, 423, 779) 8,698,783) 100) 160 {170 
Commerc: at 200, "000 64,474 709,929} 100) 130 (135 u Texas Com - 

Dime Sa B 60,000 76,786 673'262 109) 200 (205 cial Nat Bank...| 1,000,000 ¢1,111 662110476, 776| 100} 280 |300 
Ente }. ank.... 50,000 26,307, 459,264 100 100 105 onk ere Trus Co. - 2'000,000 '970,464! 1,556,637| 100 90 95 
0. 50,000 69,866 520,105) 100) 225 (23 an Antonio— er \share. 
First National Bank! 200,000) 494,367) 1,491,404) 100) 350 (360 Alamo Nat Bank__| 500,000) 276,214 3,169,727| 100).....-)_.._. 
aNat Bank! 200,000 49,404 72°699| 100 150 |_....| City National Bank} 100, 88,692} 822,103) 100]... )_.... 
v Bank} 200,000) 220,344) 3,251,709] 100\y250 |..... Frost NationalBank|} 500,000 528,527) 2,733,758] 100|_-_---|_.... 
& Bk _. 56,000 2 61,107} 100' 118 (120 | Groos Nat Te ’ 61,597) 1,238,911| 100)__.___|____- 
People’s Nat Bank.| 600,000} 180,140) 2,549,110) 100! 120 (125 kwood Nat Bk_| 200,000, 275 ,404| 1,265,224| 100|_---.-|..... 

ty Sav Bank. 50,000 32,399 82,148] 100! 225 (250 | Nat BkofComm’ce| 600, 200,218 1,943,121) 100)......]..... 
State Savings Bank 50,000 24,429} 235,485) 100! 125 (130 | San Antonio NatBk 500,000 231,404) 2,143,949) 100)......|..... 
BoCarLoan& TrCo} 100,000 40,647| 1,407,227| 100| 150 |155 | Central Trust Co__| 1,000,000, 155,359, 2,248,676) 100|_._.__|____- 

gaupertenrs Citizens Bk & TrCo| 100, 7,869, 420,487) 100)/_-.....)-. 2 

at Bank 100,000 56,989} 219,132} 100| 140 |_.... | State Nat Bank. -.| 500,000 43,821| 3,322,736] 100|_.....|_.... 

Pe Gaccmmer| S90) isa Set 1 18 | wy Per 
artan a x aco— er jshare. 
Central Nat burg 400'000| 195°469| 1,019'079| 100 135 |140 | CentralTexExchNat| 500, 120,769] 1,410,407|.---|--.--|--- 
Dollar Sav Bank-.-.. 50,000 17,500 ,000} 1 130 /|135 Citizens’ Nat Bank 250, 131,371; 812,782) 10Qj)..... |... _. 
First Nat Bank.---| 500,000 116,662} 948,169] 100, 120 |125 | First National Bank| 600, 200,223| 2,892°787| 100|-....-|..-.2 
Mer & Farm Bank.| 100,000 85,000} 300,000) 100,185 (200 | National City Bank| 100,000 35,902 "298,009| 100|_.-..-|----. 
. 60,000 15,520) 122,067) 100! 100 |___-. Provident Nat Bk_| 300,009 201,494 1,275,516) tan!) {7777 
* Bale price. ¢ Capital and gurplus to be increased. ¢ Capital stock in; alithorized amount is larger. %& Capital to be 1: creased. mount 
paid in. sz Ex-dividend. ew stock. s Nov. 10 1915. i Last . @April 5 1016. 2» Dec.31 1915. ¢ P March 71:46. @ Sept. 4 1915. 

Dold tn od Fant B Dank ° Tr Co. stock. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 


























































































































































































































UTAH—Nat. banks May 1; State institutions latest returns. WEST VIRGINIA—Nat. banks May 1; State institutions latest returns. 
| Surplus | Gross | | 
| Capital. & Profits. Deposits. |Par.| Bid. | Ask. Capital. @ Profits. Pee Par.| Bid. | Ask. 
Ogden— Be Ss se Wheeling— ee “ee $ Per |share 
First National Bank) 150,000 171,240 3,882,466 ..-./-.-.-. — Bank of Ohio Valley} 175,000 43,037; 1,118,648] 70)...... 83 
Commercial Nat Bk 000 = 174,579) 1,088,269) ..--|----.-)----. Centre Wheeli Sav} 50,000 32,824 629,255) 100)... -- 170 
Pi Nat Bank-| 175,000 79,045) 2,322,582 .---|)..---./----. Citizens’ Nat Bank 100,000, 25,000) #218,939) 100) 125 {..... 
bat tiny. 150,000 45, ae we dance ag as es ome ey City Bk of Wheal-- 150,000, 239,369, 2,609,412) 100/-.___.)_.._. 
Continental Nat Bk| 250,000 55,593, 2,049,249] 100| 165. 170 | German Bank ---| "80/000, 638.767) 3,067,665| 100|-----.|638"~ 
Deseret Nat Bank-| 500,000 615,124 3,618,711) 100) 304 305 Germania Half-Dol- pital. Dass ataied Bees, wes uae 
— | oe 100, 000) bec aha 2,906,602; 100;1000 1005 nase Bevin 3 Bank 9580:000 103,871] 1,136,171 100 aerate 240 
at Ba a 0 303,72 ‘ 100| 159 1 
wers Bank...| 300,000 30,989, 802,965; 100/ 85 | 86 ' : , 
Merchants Bank~-| 250:000 47/137) 1,355,237| 100, 92 | 93 Nat Exchange wane Tet "esses tae tas] ae ae 
McCornick& CoBk 600,000 237,345, 7,972,213) 100) 285 287 | QuarterSavsBank-| 100,000 51,388 453,836) 100 140 - 
Nat Bk of Republic| 300,000 332,173) 4,735,927) 100} 197 199 | SouthSideBank---| 25,000 114,972 924,313} 50) 175 
National City Bank) 250,000 54,794) 3,101,699) 100) 141 (142 Doll Gs s00'000 811949 4.975 341] 1001 240 |250- 
National G Bk 300°000 79'327| 3'045'359| 1001 9 ollar Sav & Tr Co 500,000 811,949 4,975,341] 100) 240 (250 
Nat onal op eee 300,000 a 337 3,045,359 109 A 1490 Security Trust Co.| 300,000 246,767 1,184,496) 100).__._- 170 
Utah State Nat Bk) 600,000, 151,967) 5,512,396) 100| 212 214 
Utah Sav & TrCo_| 300,000 35,119) 1,191,905) 100! 90 | 94 es ‘ ae 
Walker Bros, B’kers 500000 131" "toa 5'976'603| 100| 205 (206 WISCONSIN—Nat. banks May 1; State institutions latest returns. 
Zions 8 Bk & Tr Co 5000 405,667! 7,061,467' 1001 419 420 | 
VERMONT—Nat. banks May 1; State institutions latest returns. Batavian Nat Ba x} 400,000 211,661) 3, 9 25, sav aan ein” share 
Barre— l Per \share. | ay + . "onal ant antl 4a tee 
change State Bk 25,000 13,271| '451,451| 100/..-_-.|_-__. 
Barre S Bk & TrCo| 50,000) 53,894) 1,769,956 100) -.....|..-.- Nat Bk of La Crosse) 500,000, 232/663) 4,116,328] 100/200 |210 
Granite 8 B & T Co 75,000 25,037| 1,732,788, 100)......)-.... Security Savs B nk 30,000 9. 264 8.749| 100| 110 |120 
’s Nat Bank_| 100,000) 730,339, 549,174 100._.____|-.__- x Seve Sank , , 
Burlington— : ee ee Per \share. 

Howard Nat Bank~ 300,000 a 1,048,525 100)/...... a Badger State Bank. 200,000 6, 292) 1,080,000 100 Per |share. 
eee eee | Teen) 8280-419) 31530 ,924 =» (copaac asses Firat National Bank 3,000,000, 1,332,970 29,064,227| 100| 198 ~|i07 ~~ 
Montpelier "|" Tee eee | tor| Bar ohare | Seema Amen Bank 350.009 105,480) 2,607-004) 400] 138 [140 

j : éermania a che ’ } 
Sete adi BaGe| 190-008) | 122-677) 2848.18 100)-------7-7- | Marige Nat Bank--| $00,000 856,080) 7125:030) 100) 240 {280 
Montpelier Nat Bk} 150,000| 181,072) 1,537,352 100|-----.---_- ey ' | 
Mont 'rSB&TCo ,000 227,351! 3,766,678 100 PRD Ad aE = Mer & Manufac Bk 400, 69, 376)  ¥ 761 949) 100 100 102 
Rutland— Per ahare, | Nat Ex 500, 675,894 6,606,142; 100| 210 |215 
Baxter Nat Bank..| 100,000| _69,231/ 355,605 100)-.___- J-e-=- | Woe Bite Becky o| tooo 586,564 /18, ‘961, 7 ae oe 
Clement Nat Bank_| 100,000} 170,309) 1,779,429, 100,_____- Bepere Wisconsin Nat BE” Ce) og se eel ge teest eee oul eanwe| a ao oo 
’ at Bk_| 2,000, 1,402,527 26,964,621; 100} 199 |200 
Killington Nat Bk-/ 100,000) 80,887/ 202-201, 100)-727°-1-"2-. | Pamme rust Go.--| "300,000 "138°309, "so | Eade 
Rutland Trust Go-| 80,000} 131,237) 1,606, 705 100|---==-|-=7-= | Wisconsin Trust oak —s "4 100; 160 |----- 
VIRGINIA—Nat. banks May 1; State institutions latest returns. 
purst National B . 
lonal Bank! 975,000 532,667) 3,177,995] 100/..---.|..--- WYOMING—National banks Dec. 31 1915. 
a , t , t , VE, SMM wee ee el eee ee 
Peoples @t Bank.| 600,000 591,644) 2,142,160) ....|222Z22/22222 a — pl er eer er we Heare 
aa - ; Tr & & 8B 150,000 255,814) 1,880,259)... ces ng National ™ 100/000) 155,000 2,500. 0.000 pos Re etd 
orto. er 8 é. ad ‘ eee ee a ee 
Bank._... ,000 562,237] 2,765,532] 100] 215 |____- = mae rowees 3° --  y 2,456,161 “gagl-*---4---—* 
Marine Bank____- 110,000} 228,237| 672/600} 100) 290 |____- yom v , , 97,983! 100!.----~'- =--- 
Mercantile Bank--. 100,000 11,624 159,811] 100}_____- 100 
Nat Bk of Comm’ce| 1,000,000| 998,299) 6,928, '925| 100) 205 |____- 
Nor Bk for Sav&Tr| '100,000| 344,237| 1,800,316] 100| 500 |____. 
Norfolk Nat Bank_-| 1,000,000 847.861| 5,580,193} 100| 170 |_...- CANADA. 
Sea’ Nat Bank) 300,000| 110,310) 1,688,025) 100) 130 |____- 
V' Nat Bank.| 500,000 114,639! 1,479,007] 100) 137 |-____ Returns are all of date Mar. 31 1916. 
tersburg— Per |share 
Petersb Sv & InsCo ,000| 761,641) 3,069,167} 20) 110 |_.__- 
Nat Bk of Petersb.| 200,000 276,412) 3,504,148} 100/______|_____ MANITOBA 
V Nat -| 400,000; 213,399) 2,378,848] 100) 150 |_____ . 
ichmond— Per |share. 
Nat Bank! 1,000,000, 765,094) 7,712,192] 100! 196 |200 ; 
of Com & Tr-| ‘250,000, 166,671) 1,133,231] 100| 180 |190 Damtel | Resse p 
Broad-Street Bank_| -200,000, 122/041| 1.735,931| 25! 47 | 50 Paid in. und. - |Par.| Bid. | Ask. 
Broadway Nat Bk- 200,000| 820,814) 8305,425) 100)_.____ 90 Pri 
First N Hondl Bock 2 500000 1 254'603 17 923 '668 100 220 228 Winnipeg— ye walk: ke ate show x Per |cont 
atio 254, 1922, ¥ 
Manchester Nat Bk) '150;000, 'n11,239|317,783| 100|__-___ 730 | Northern Crown Bk 1,428,087, 150,000 10,021,340) 110|-.-...| 80 
Mech & Mer -| 100,000 100,000| 782,463) 100) 205 |220 
Ni tBtate& Nit 1 BE 1 500000 ~ "B59. 584 B°962 530 100 tt i386 
8 y : 952, 82 |186 
Planters Nat Bank-| '300,000 1,666,271) 7,002,436) 100| 800 |____. NOVA SCOTIA. 
Richm Bk “ Tr Co| 477,400 91,91 582,680} 25) 26 | 30 
Guionese of chm $ogone Bry es) Laat] a8) gt? (gt | | Matte Pa ee 
nion 0 , ’ ’ ’ 40 a ° 
Old Dominion TrCo) 1,000,000 1,150,000! 1,600,000} 100] 195 |200 | Bk of Nova Scotia-|96,500,000,12,000,000|73,765,661) 100)..... 261 
Richm Tr & Sav Co| 1,000,000 © 148,527, 904,923] 100) 107 /108 
Virginia Trust Co__| 1,000,000 384,717) 2,186,163! 100| 225 |____- 
WASHINGTON—WNat. banks May 1; State institutions May 1. ONTARIO. 
| 
Seattle— | | | Per |share. | | 
Bene fer eM) $080) AES 5 S881 Iasi | aamatton— | | Per eo 
an n 6) om ® 5 REESE. eS prone x“ 
Dexter-HortonNBk| 1,200,000 263,237| 9,585,341) 100/-____ k/ 265" | Bank of Hamilton.) 3,000,000 8,300,000 36,603,814, 100)---... 201 
Sareea NRE 203.000 ate REET 188) 8 Nica | octane | 
mer Merc ¥ 507} mt ea —_ 
Metropolitan Bank., 100,000 113, 742 2 '662,609| ree Bank of Ottawa---|94,000, 000) 4,750, 000 38,179,409, 100)...... 207 
Nat Se ucgrumes "eae tet 1s oet S| 100-m---- 18S | | Torante— | | 
a 8) , 067,966; 100)... ~~! 
People’s Sav Bank_| 100,000 245, 969) 2, 177, 362|  ReRBE jx ie Bank of Toronto_.-\95, 000,000 6,000, 000 47,173,475; 100/--.... 211 
d-Amer Bank_| 500,000 579,886/11,515 046) UN 190 Can Bank of Comm)/15 008 oe? "500, ‘000 183340257 | RE: 203 
Seattle Nat Bank__| 1,000,000 295.443/15.150.469| 100|__-__- 225 | Dominion Bank..-| 6,000,000 7,000,000 62,034,636) 50/---..- 227 
State Bk of Seattle_| 00,000 17,9 1,556,728) 100)___ 140 Home Bk of Canada 1,945,809 400, :000) 9,194,470] 100|------|.._.- 
AmSavBk&TrCo 600,000| 108,297, 2'199,255| 100|_-----/110 | Imperial Bk of Can 07 000,000 4 oa 000 56,043,728} 100|-_-..- 210 
North Bk & TrCo_| 100,000| 17.730) 1,410,761! 100|___... 125 | Standard Bank..-. 000,000 39,702,409) 50)... .- 215 
Union Sav & Tr Co, 600,000 188,574) 4,659,565; 100)/______ 130 Sterling Bk of Can-| i 206, 1249 #1300'000 7,121,884| 100|-.----|-.--. 
NorthwTr&SDCo 100,000) 15,233! 1,256,140! 100/______ 130 
Dex-Hort T&S Bk) 400,000' 108,441) 7,506,325) 100|-__--_|-_--- | 
Spokane— Per |share. 
of Montreal__| 100,000 20,337) 1,764,430} 100/_____.|____- 
Exchange Nat Bk._| 1,000,000 246,127) 7,212,938) 100) 150 /160 QUEBEC. 
Fidelity Nat Bank_| 250,000 59,669) 2,700,728] 100] 135 |150 : 
Old National Bank-| 1,000,000, 553,147/14,052,069| 100} 150 |160 Montreal— Per |cent. 
Scandinay-Amer Bk 100,000 42,806 0,687; 100/ 110 |120 Bank of Montreal__ 16,000, 000, 16,000,000| 244556 930) 100|....-.. 230% 
Spok & FE Tr Co-_| 1, 000 320,137/10,202,402| 100! 150 |175 Bank of Br Nor Am 4,866,666, 3,017,333/41,187,216) » |-.-..- 145 
mion Tr & Sav Bk) 500, 180,711| 882,455} 100) 120 |130 Banqued’Hochelega 94,000,000, 3'700,000/24,190,795| 100)-.-.-. 146% 
Washington Tr Co.| 200, | 47,511! 797,106).100) 120 |135 Me rob Bank cof Canis? ,000, 000 7.080.008 69,555,580 iss a a 
Tacoma— ‘ , Bk of Gaily1000,000,  650'000|10/099;720| 100|------|--- 
Nat Bk of Tacoma-| 1,000,000 198,427| 8,602,948) 100 tte 200" Kae gf aca dl . »735,000| 1,000,000|13,482,710) 100)....-. 117 
Puget Sa State Bic 100,000 51,897 s 67,233 100} 130 |140 val Bk of Canada 911785000 12 ,560,000| 169954 036| 100)....-.|218 
- , ; 448,193} 100; 75 | 80 uebec— 
Bankers Trust Co-- 300000 head 35,323, 100/ 105 |110 | Banque Nationale_| 2,000,000 1,800,000|20,526,370| 100|......|13234 
Fidelity Frust Co. ° ,000: 608,376 4.408, 900 100} 175 |180 Union Bank of Can\g5,000,000 3,400,000/61,019,600 sas ae 138 
Tacoma - ,000 ’ , , eee leew ewe --—<-e@8 
*Sale price. » Per of this bank is £50 a Capital to be increased. o Geet hts. This is capital authorized amount is larger. 
o Ex-dividend. “sSept. 2 1918, New stock. ‘t March 7 (010, a Nee a6 ISLE hale 14915" 2 Dew-31 LOlS. ¢ Sept. 12 1914, & Includes one- 
third of @ share in Dexter-Horton Trust & Savings Bank stock. 






































JOHN BURNHAM & COMPANY 


Bank Shares 
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THE J. G. WHITE MANAGEMENT CORPORATION 
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MANAGERS—OPERATORS 
43 EXCHANGE PLACE . . . NEW YORK 
CHICAGO LONDON SAN FRANCISCO 











Railroad Bonds 


We have prepared comparative data on some 
of the essential features pertaining to the 
bond issues of most of the principal railroads 
in this country. This study should prove of 
value to investors. 


Upon request we shall be 
pleased to mail to investors 
a copy of Booklet No. 154. 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 


























NOW READY 


THE FINANCIAL REVIEW 


This well-known year-book of Financial Facts and Information issued annually in March 
is a handsomely bound volume of 400 pages. It furnishes a complete record of financial 
and industrial events and markets for the preceding calendar year, with extensive statistics re- 
arding crop, and other productions, foreign commerce, output of the precious metals, stock and 
bond prices, etc., for a term of years. 
Price of the Review, bound in cloth_____...___.__--- $2.25 


Parties desiring ten or more copies can have their names stamped on the covers, in gilt, at 
reduced prices. 


COMMERCIAL & FINANCIAL CHRONICLE 
: 138 FRONT STREET, NEW YORK 























= Se == 
fi ai ai “EY C 
I 


Hl 





J. P.,§ MORGAN & CO. 


WALL STREET, CORNER OF BROAD 





NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 


MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 


MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 








Securities Bought and Sold on Commission. 


Foreign Exchange. Commercial Credits. 


Cable Transfers. 

















